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THE MONEY MARKET. 


CAPITAL— As was inevitable, discount rates have fallen sharply this 
we one week, the market supplies of money having been 


temporarily increased by the borrowings fromthe Bank 
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at the end of last year, which seem to have amounted 
to something like £5,000,000, and by the dividend 
payments. These temporary loans, however, have to be 
repaid to-day, and in addition the market will now be 
gradually depleted by the collection of the assessed taxes. 
Such low rates as those which have prevailed this week 
cannot, therefore, by any possibility last long, and the 
only questionis to what extent the upward movement is | 
likely to proceed. If we look only to home requirements, 
there is certainly no cause to anticipate any great 
rise. There is always acontraction of some £3,000,000 
in the internal circulation during January and Feb- 
ruary, and strengthened by that, the Bank reserve 
promises to be adequate enough if there is no 
foreign drain of gold. In that case,the most that 
need be looked for is a gradual nearer approach 
of the market rates to that of the Bank. It will be 
different, however, if any large withdrawals of gold for 
export take place, and the possibility of such demands 
arising must be kept constantly in view. There is still, 
for instance, the possibility that a good deal more gold 
will have to be shipped to the United States. With- 
drawals for that quarter are less likely just now than 
they will be a little later on, because at present the 
States have large remittances to make here on account 
of dividends and interest upon the enormous amount 
of British money invested there. But Europe is 
incurring a heavy indebtedness to the State for her sup- 
plies of wheat, &c., in satisfaction of which it is not im- 
probable that gold will have to be sent, and it is from 
the Bank of England that gold is most easily obtained. 
Some further, although probably not large, shipments will 
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also in all probability be made to Argentina ; Spain is now 
striving toincrease her stock of the metal; and the Austro- 
Hungarian Governments will, if they find it possible, 
continue to accumulate gold in preparation for a return 
to specie payments. As tothe extent to which these 
foreign demands may be pressed, it is impossible to hazard 
an opinion. All that can be done is to call attention to 
them, as the factors that will mainly determine the value 
of money in the near future. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


Yesterday re t Week A Fort- ‘Three Weeks A Month 





night Ago. | Ago. | Ago. 

ee ae % ’ 

Bank rate... 3 | 34 | 8% | 3} 3h 
Market rate... 2 23 23 1Z 2k 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
st above; — below). 


eerie | : Lm : 
Yesterday. | Last Week. 


Bere | 
A Fort-  ThreeWeeks A Month 





night Ago. | Ago. | Ago. 
Sie 4B al % % % 
With Paris ...... — § | same - 4} — * same 
» Berln..,.... same + } - § — i} 0 
» Amsterdam - § | + 2 - ¢ — §|— 4 
» New York | 
call money = } — 4 — 4 ete ‘= 1 


‘KATES of EXCHANGE. —=__ 


— $$ 





| . | A Fort- |ThreeWecks A Month 
Yesterday. Last Week. | night Ago. Ago. Ago. 


A en 











| Per Mille. Per Mille. | Per Mille. | Per Mille. | Per Mille. 


DORMGS scccccevcees *lZagst.us *1§ agst us “lpagst us |“} agst us “*ytagst. us 
Germany ....+.++. 44 ayst.us 5} agst us 53 agstus (6 agst us 54 ayst. us 
Holland _......... Sr, ayst. us 2+4 ayst us | lAagetus [!% ayst us 2} aust. us 


New York......... 3gagst. us 3 agst us 5 agstus |7 agst us 43 aygst. us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








AFRICAN COMPLICATIONS. 


Tue sudden and unexpected death of the Khedive of 
Egypt, and the accession of a youth who may be, as 
the telegrams declare, a person of sense and character, 
but who, at any rate, has no political experience, and who 
will be called upon to fill a peculiarly difficult position, 
must be admitted to further complicate the already com- 
plicated situation in Egypt. At first sight, indeed, it 
seems to open up a wide and long vista of change and 
perplexity. To begin with, it alters the status quo, and so 
gives a presentable excuse, if not a legitimate reason, for 
re-opening the whole Egyptian question. While the late 
Khedive livedand was content with a condition of affairs 
which secured the stability of his throne and the pros- 
perity of his dominions, it was impossible for either the 
French or the Sultan to do much in the way of active 
interference, except as regards the details of adminis- 
tration. It may be argued, however, that now the French 
will be able to find an excuse for declaring that English 
domination is contrary to the wishes and interests of 
the reigning family. Even if the new Khedive, as 
is probable, expresses himself perfectly satisfied, may 
not the French be able to score a diplomatic point 
by asserting that he is virtually coerced into such an 
opinion, and that the English ought not to be allowed to 
prevent his acquiring an independence of view such as 
will make him capable of assuming the real control of his 
dominions at some future time? Again, may not the 
Sultan be able to declare, at any rate with a show of 
reason, that the accession of a new Khedive is the proper 
moment at which to reconsider the question of English 
evacuation? The beginning of a new reign can so easily 
be represented as an auspicious moment for setting things 
on a satisfactory footing. In view, then, of these con- 
siderations, which are certain to occur to the diplomatists 
of Turkey and France, we may expect that for the next 
few months there will be witnessed a considerable 
amount of negotiation and intrigue. The Powers who 
are anxious to obtain a speedy withdrawal of England 
from Egypt will consider the present moment a special] 


favourable one for pressing their views and for strengthen- 
ing their own position, and may, therefore, 
to exert themselves to the utmost in the 
embarrass the British Government. 


be expected 
ir efforts to 






















Those who see in this situation great difficulties in the 
way of the maintenance of England’s occupation, and 
who imagine that the death of the Khedive may make it 
no easy task for us to continue our work on the Nile, 
are, however, forgetful of one very important circumstance 
—a circumstance which deprives the position which we 
have described as likely to be taken up by France and 
Turkey of any real force. We have always declared that 
we must remain in Egypt until we have restored the 
prosperity of the country, and reorganised its administra- 
tion, and, further, till the Khedival Government has been 
firmly enough established for us to feel certain that it 
will remain secure and independent after our withdrawal. 
But if the late Khedive’s Government did not possess 
the requisite stability to stand alone, how much less _ will 
that of hisson—a youth of seventeen, entirely without 
experience in the work of government and unable as yet to 
inspire confidence in his subjects. The very circumstance, 
then, which appears to assist those who clamour for our 
evacuation of Egypt is in reality likely to prolong it. If 
we are not to withdraw till we can be sure that we shall 
not leave anarchy behind us, we must most certainly 
allow a considerable period to elapse in which the power 
of the new ruler of Egypt may be tried and consolidated. 
The more, then, the Turks and the French intrigue in 
order to force on our evacuation, the more, that is, they 
weaken and hamper the work of government, the longer 
will our stay on the Nile be protracted. ‘They injure 
their own position every time they attempt to undermine 
ours. In truth, the French would be playing a very 
much wiser, as well as a more honest, game if they were 
to give up their attempts to hamper andannoy us in our 
efforts to make Egypt prosperous, and were to instruct 
their agents, instead of thwarting England in Egypt, to 
do everything in their power to render successful our 
efforts towards establishing a firm and permanent 
native Government. If such a policy as this were 
carried out with bona fides for a definite period the French 
would be able to ask for the redemption of our condi- 
tional pledge with vastly increased force. We have, in 
effect, said that we will leave Egypt when a web of a 
certain strength has been woven. If, then, instead of 
trying to unpick the web as fast as we make it, the 
French were themselves to help on the weaving, the pro- 
spect of evacuation would grow far nearer realisation. 

It is not only in Egypt that the situation shows signs 
of complication. In the opposite corner of North Africa 
there are rumours of trouble and difficulty, and it is by 
no means impossible that we may at no distant date wake 
up to find ourselves face to face with a ‘‘ Morocco ques- 
tion.” It may be that the trivial outbreaks reported to 
have taken place in the neighbourhood of Tangier have 
no political significance, and that when the war vessels 
of the various Powers which have been summoned 
there arrive, they will find that there is no like- 
lihood for the present of the status quo being dis- 
turbed. When, however, the Morocco question does 
assume vitality, it will, it may be safely affirmed, prove 
one of the most difficult problems ever presented to 
the solution of Europe. Up till now the jealousy of the 
European Powers has kept a country of temperate climate, 
which is notonly one of the richest in the world, but which 
is within sight of Spain, within forty-eight hours’ sail of 
France, and but four days distant from Plymouth, in a 
condition of barbarism so complete that Turkey seems in 
comparison a highly civilised country. But for the 
intense jealousy of the Powers, Morocco would long ago 
have fallen under the influence of one or other of the 
Mediterranean Powers. As it is, however, the last 
stronghold of Moslem fanaticism and barbarism in the 
temperate regions of Africa is kept in a state of unstable 
equilibrium by the contending forces of France, Spain, 
England, and of the Powers which act together in the 
Triple Alliance. Sooner or later, however, this nice 
equipoise must come to an end, and the fate of Morocco 
be kept no longer in suspense. The death of the Sultan, 


y | and the disputed succession which is certain to follow, 


the successful revolt of an insurgent tribe, or the deter- 
mination of one of the Powers not to tolerate some con- 
cession made to a rival, might at any moment precipitate a 
catastrophe. The present Sultan plays off with considers. 
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able skill one Power against the other, and receives with 
cynical composure the presents with which he is bombarded 
by the infidel suitors for his favour. The system under 
which, if the French give him a park of field guns, England 
has to reply with an elephant, and if Spain sends a veloci- 
pede, Italy “‘ sees ”’ the velocipede and ‘“ goes one better ”’ 
with some still more ingenious toy, is looked on with no 
disfavourat Fez. Itmay happen, however, that the Sultan, 
wearied by the continual bullying and coaxing to which 
he is subjected, and unable to tolerate any longer the 
protégé system under which the wealthiest and most power- 
ful of his subjects are gradually withdrawing themselves 
from his jurisdiction, will throw himself into the arms of 
some one Power. Asubject who fears being stripped of 
his money, if he has sufficient influence, gets naturalised 
as a European subject, and is then protected by his 
consul from all interference by the Sultan. But the 
dominance of a single Power will never be tolerated by 
the rest, and such an act on the Sultan’s part would be 
the signal for grave complications. As to how the pro- 
blem will be solved when it does come up for solution we 
make no attempt to say. It is, however, worth while to 
remember that there is such a thing as the Morocco 
question, and that though it is dormant for the moment it 
may any day come into prominence. That none of 
the Powers mean, if they can help it, to be last in the 
scramble, may be seen in the ‘‘rush”’ of ironclads to 
Tangier. The warships are not hurrying to protect the 
Europeans, but toenforce each nation’s claim for a share 
of the spoil, suppose it should turn out that the existing 
diplomatic bouse of cards is at last going to tumble down. 
In all probability it is not going to do so just yet, but 
each Power involved feels that it must run no risk of not 
being ready to assert its claims by force of arms. 





SOME DEFECTS IN ENGLISH JUSTICE. 


It is only by fits and starts that the English people dis- 
play any discontent with their system of administering 
justice. As a rule they are fairly satisfied with it, or at 
least make no display of any dissatisfaction they may 
feel. They are rather proud of their stipendiary magis- 
trates, who are no doubt the best judges of the First 
Instance in the world; they confide in their juries with 
a placidity which is sometimes a little imbecile ; and they 
rarely seem to perceive, or at any rate to feel, the two 
prominent defects in the system—the preposterous delay 
in administering civil justice, which is so great that com- 
mercial disputes are seldom settled in court, and the 
excessive difference made both to suitors and criminals 
by the possession of money. Every now and then, how- 
ever, the community wakes up so far as to doubt the 
perfection of its method, and listens with eagerness to 
attacks upon points of procedure which seem to be 
visible abuses. This week, for example, it has been 
moved to denounce counsel for their treatment of 
witnesses, and the Public Prosecutor’s Department for its 
treatment of Mrs Osborne. In both cases the com- 
munity, though it exaggerates after its wont, has 
much reason on its side. The treatment of 
witnesses is undoubtedly a grave defect in Eng- 
lish procedure. Instead of being regarded as persons 
who, so long as they speak the truth, are aiding justice, 
they are treated by all officials as persons under sus- 
picion. They are kept for days from their avocations, 
often without the slightest reason, except the convenience 
of judges and counsel; no accommodation is provided 
for their comfort ; they are hustled by the police and 
officers of the Court; they are kept sometimes for days 
after their evidence has been delivered, and they are 
surrendered entirely to the malice of counsel, who may, 
if they wish to discredit or confuse them, impute to them 
half the crimes in the calendar. In the Russell case, 
for example, one of the most eminent barristers in 
England suffered a witness to impute hideous crime to 
a gentleman who was not in the case, who had no means 
of defending himself, and against whom there was no 
shadow, not only of incrimination, but of suspicious 
evidence. He had smoked, perhaps drank grog, with his 
host—an old friend—up to so late an hour that the 
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host’s wife got angry—a thing which occurs in 
every entertaining house in England every month. 
In the Osborne case, again, or the ‘ Pearl Case,” 
another eminent counsel, of course, under “ instruc- 
tions,” so questioned a witness as to induce the 
audience to suspect that his ill-health proceeded from 
ancient syphilis, an imputation which, it is alleged, was 
not intended by the cross-examiner, and which, if true, had 
no bearing whatever upon credibility. There can be no 
doubt that cases such as these, whether due to intention 
or indifference, gravely impede the course of justice, and 
increase crime, for they render the giving of evidence a 
sort of torture, and consequently disincline volunteer 
witnesses, whose testimony may be most important, to 
come forward. Mr Benjamin, for instance, whose tes- 
timony cleared up the Osborne case, did quite an heroic 
act in coming forward, for had he been placed 
in the box he might have been asked his whole 
history, and been, by implication, accused of being 
a receiver of stolen goods. Cross-examination is, of 
course, a necessity, and it must occasionally be severe, 
more especially when previous career affords a good pre- 
sumption as to credibility. The evidence of a blackguard 
is not equal, and ought not to be equal, to the evidence of 
a respectable man. There are, however, well-understood 
limits which strong judges will not allow to be passed, 
and weak judges must be coerced by opinion into imi- 
tating their example. At present such judges never think 
themselves safe except when they are agreeing with the 
counsel, whom they think much greater men than them- 
selves, and such counsel, therefore, are able to assume a 
licence, the extent of which they themselves soon cease to be 
able to perceive. It is not the fault of any one man, but of 
the system, aided no doubt by the growing liking of the 
public for the fierce drama of the criminal courts, the 
modern substitute for the arena. The abuse ought to be 
corrected at once, as also ought the practice of making 
the giving of testimony a painful ceremony, by neglect, 
by delays, and by official bullying. 

In the second case, the attack has been directed against 
the slackness shown as to the arrest of Mrs Osborne, 
which is roundly ascribed to feeling for the well-born and 
the rich. It is quite likely that in this case the attack is 
misplaced, and that the neglect to arrest Mrs Osborne at 
once, or at least place her under close surveillance, was | 
accidental, the officers concerned thinking that a private 
prosecutor, the tradesman who was swindled, would prose- 
cute on his own account. The Home Office, and all who 
prosecute on the public behalf, should, however, recollect 
more carefully that for justice to be fully esteemed it 
must not only be impartial, but must visibly appear to be 
so. The cry of partialisy is often only a cry raised 
because the buyers of papers feel envious of the com- 
fort of the rich ; but, nevertheless, partiality may actually 
be shown, and the rich have before the law quite advan- 
tages enough. They can get heavy bail; they can secure 
counsel so high in the profession that merely for the 
pleasure of hearing them speak they are allowed to speak 
for whole days, and to prctract examinations for weeks, 
a thing never done in the case of poor defendants ; 
and they can carry through any appeal allowed by law. 
These advantages are inevitable, and can be no more 
taken away than the advantages derivable from the 
superior intelligence of one client or one lawyer over 
another, but they constitute additional reasons for the 
strictest impartiality on the part of judges, or of any 
officers to whom the duty of prosecution may chance to 
be entrusted. For a Court, and especially for a jury, to 
be swayed against a rich man because he is rich 1s an 
infamous oppression, but it must not be forgotten that 
his mere want of means often sways everything, public 
feeling sometimes included, against a poor one. This is 
not true, happily, of murder trials, because in murder 
trials, as the penalty is capital, everyone, even 
the prosecuting counsel, earnestly desires justice ; 
but it is true more or less in the majority 
of lesser trials. The poorer man cannot obtain 
either the evidence obtainable by the rich one, if, that is, 
the evidence has to be hunted up by skilled hands, or the 
assistance of men so certain to think clearly and to be jj 
able to secure a hearing from jurymen for their thoughts. jf, 
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well be supposed that the interests involved in such 
a trade are wide. The tin- plate workers are 
largely interested, seeing that the oil is shipped in tin 
cases. The wells or fields at Batoum and Baku, as well 
as in the United States, rely on Wales for the material 
for cases, though, as regards the United States, the 
protective duty recently instituted there, in an apparently 
hopeless attempt to encourage a home industry, has no 
doubt of late interfered with our British exports. 
Formerly the American trade to the East was mainly 
carried on by the national sailing vessels, but of late years 
British shipowners have been keen competitors. The 
case-oil trade generally is, in fact, of considerable im- 
portance to a section of our shipowning community, and 
such shipowners, like the tin-plate makers, cannot view 
with equanimity the prospect of its diversion into new 
and altogether different channels. Thanks, indeed, to 
their vigorous efforts to stifle such a diversion before its 
inception, the public have recently been made pretty well 
acquainted with the secret of their fears. 

The new scheme is one of singular boldness and great 
magnitude. Whether it be true, as its opponents 
insinuate, that it is purely of Hebrew inspiration, we are 
not concerned to inquire, nor does it appear why such a 
circumstance should count against it. If, however, the 
fact be as suggested, there is reason the more to believe 
that nothing will be spared or left undone to secure for 
the trade the extraordinary commercial success which is 
prophesied for it. If simplicity is an element of success, 
the scheme certainly seems full of promise. For instead 
of sending out cargoes of oil in cases costly to make, 
expensive to handle, easy to be damaged, and always 
prone to leak, the promoters intend to ship the com- 
modity in tank steamers vid the Suez Canal, and to 
discharge it wherever the demand is greatest into reser- 
voirs, from which it can be readily supplied to consumers. 
A large number of capacious reservoirs are to be installed, 
and a large fleet of specially-constructed tank steamers 
is being built in which to ship the oil from the petroleum 
ports of the Black Sea littoral, thus putting the American 
trade altogether out of the running. There is, of course, 
nothing new in the idea of tank steamers, of which there 
are, we believe, already a good many in work. The 
novelty as it strikes us is rather in the taking of 
the oil through the Canal, and disposing of it in the 
manner, and on the large scale contemplated, and in this 
the promoters have secured the paramount advantage of 
a good start. Till now it seems to have been accepted 
that tank steamers would not be allowed through the 
Canal, and even if they had been so allowed, it is difficult 
to see what ar occasional steamer could, on arrival 
at her destination, do there with a bulk cargo. Conse- 
quently the oil, whether from the Black Sea or from 
the States, has been carried in cases: through the Canal, 
if from the former, and for the most part round the Cape 
in sailing vessels, if from the latter. All this, we are 
told, is to be altered, and if the sanguine anticipations of 
the promoters are to be realised, the Eastern case-oil 
trade must needs become obsolete. It looks, indeed, 
very much as if the tank steamer were destined to do for 
the case trade what Stephenson’s locomotive did for the 
coaching industry—an industry undoubtedly then de- 
serving of the utmost sympathy, albeit it was, perhaps, 
not over particular in its methods of opposition to the 
new order of things. Amongst other arguments used, 
it was, as we remember reading, gravely alleged that the 
smoke from the Rockets and Puffing Billies would be 
death to every bird which encountered it. So to-day the 
tin-plate workers and the oil-carrying shipowners have 
striven their utmost to persuade the Government, the 
country, and the Suez Canal authorities that the 
passage of tank steamers through the Canal will be a 
blunder and disaster of the first magnitude. For the 
tin-plate workers we feel sympathy. For them and their 
friends the outlook is very discouraging, and in a memorial 
to Lord Salisbury they say so, like men. They frankly 
avow that a ‘‘ perilous and precarious’’ system of bulk 
transit threatens to extinguish a large section of their 
industry, and they entreat the aid of Her Majesty’s 
Government to avert this injury. It is true that they 
also advance various forms of the bird-in-the-smoke style 
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of argument, but that it is, after all, the tin-plate 


industry about which they are exercised they do not 
attempt to disguise. 


The oil-carrying shipowners, on the other hand, 


in &@ somewhat hysterical petition to the Canal con- 
pany, put out of sight altogether the personal motive 
which everybody knows has inspired their patriotic 
fervour, and their petition in which they severely lecture 
the company, would make it appear that the memorialists 
are actuated merely by the desire as shipowners to dis- 
interestedly perform a public duty. 
prising to find amongst them two or three firms who it 


It is, indeed, sur- 


might have been supposed would certainly not have been 


willing to lend their names to such an enterprise. What the 
petitioners object tois that the Canal company should make 


rules permitting the passage of tank steamers. The 


company must at all costs tread on the gathers of the 


new scheme, because, forsooth, though the memorialists 
are very careful not to say so, the vessels which they just 
now employ in carrying case oil will have, if oil be carried 
in bulk, to find occupation in some other branch of the 
carrying trade. Had this precious memorial been signed 
by companies such as the P. and O. or the British India, 
which are understood to be their own underwriters, by 
mail and passenger lines making regular use of the 
Canal, or by the underwriters largely interested in its 
safety, there might have been reason to suppose that this 
talk of danger to the Canal, to the country, and to 
commerce generally had something to be said forit. We 
are not experts any more than, for that matter, are the 
memorialists, but until we find the scheme opposed 
by such persons as those last mentioned we 
shall decline to alarm ourselves on the subject. 
So far as acceding to the prayer of the memorialists is 
concerned, the Canal authorities have already knocked 
the bottom out of their petition in a manner that | 
must ro doubt have considerably astonished them. | 
In a letter from the Foreign Office the writer on behalf | 
of Lord Salisbury delivers himself thus :—‘‘I am to 
observe that if your contention that the Suez Canal com- | 

| 

| 

} 











pany are exceeding their powers by making rules, as pro- 
posed, for regulating the passage of such vessels through 
the Canal were to prevail, petroleum in bulk ships would 
pass through the Canal without any regulation whatever, 
to the possible danger of the Canal and the shipping in 
it.” From which it may be inferred that the memo- 
rialists have been living in a fool’s paradise. The Canal | 
people have, it would appear, no right to prohibit the | 
passage of these steamers through the Canal at all, and a 
perusal of their regulations leaves it to our mind a | 
matter of some doubt whether they have the power even | 
to impose exceptional conditions on the traffic. The 
Canal appears to be available to any vessel whatever, | 
which has not a greater draught than 25 feet 7 inches. | 
Evidently a different impression has been current, and 
it is possible that the company, rather than allow the 
passage of all sorts of rattletraps calling themselves tank 
steamers, has encouraged such an impression, or it may 
even have given more definite colour to the latter by its 
reception of an application to which the company’s 
No has been taken for an answer. However this 
may be, and whatever the powers of the company, it 
cannot be doubted that the Canal authorities are quite 
strong enough to place serious difficulties in the way of 
unfit vessels. And in the present case it is evident that | 
they have for the general safety determined to apply 
conditions to which the promoters of the new scheme 
have found it wise to submit. Which conditions, as it 
turns out, the case-oil trade and carriers have in their 
misdirected zeal been moving heaven and earth to get 
annulled. 

Incidentally, it may be observed that one effect of the 
new departure will not improbably be an increase in 
the shipments of seeds and oil from the East to this 
country, seeing that an unlimited supply of a low-priced 
mineral oil will release from local requirements native 
oil and oil stuffs for which a good price will be obtain- 
able in this country. This, however, will not help the 
tin-plate trade. As for the shipowners who carry the 
case oil, they will doubtless find some fresh field for their 
resources. In any case, their recent experience in the 
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y6le of memorialists will presumably neither be thrown 
away upon themselves, nor altogether without instruc- 
tion to other people. 

















































these producers are exceptionally wealthy this 
season, and the railroads are benefited both by 
the larger grain traffic thrown on to them, and 
the larger purchases made by the farming interests. 
This growth of business and revenue naturally reacts 
upon prices, and the “boom” in the American market 
has at times been considerable. But it is just as well to 
bear in mind that the present favourable position is 
somewhat exceptional. The European harvest is not 
always so deficient, and the effect of the McKinley Tariff 
will ke rather to check trade under average con- 
ditions. It is true the vitality of American railroads, in 
spite of much mismanagement, has always been great, 
but it is just as well to bear in mind that at present they 
are exceptionally favourably situated, and that in their 
case there is less probability of a growth of activity in 
1892 than there was in the second half of 1591. 
Notwithstanding all this, we repeat, there is no need 
to regard the situation too seriously. Further losses in 
1891 have had to be met, and it appears improbable that 
for some time to come there will be much return of cheer- 
fulness. Still, there is the more reason to suppose that 
we have seen the worst of the depreciation of prices in 
the Stock Exchange, because in South American stocks 
there is in most cases scarcely room for a further fall; 
and it will be safest to look forward toa period of inaction 
for some little time to come. It is, of course, usual in 
making such a forecast, to ‘‘bar accidents,’ but as 
accidents generally mean a further fall, and as the 
fall in the past two years has been so exceptionally heavy, 
there is, perhaps, less room for ‘“ accidents’’ than in 
periods of inflation. It is usual at such times to find a 
gradual recovery in safe investments. Already there is |}; 
an upward tendency in Home Corporation stocks, but it 
has yet hardly shown itself at all in Colonial Government 
debentures, which have hitherto been early to revive. 
Doubtless the revival in them would have shown itself 


ere this, had not so many of the Colonies asked us for 
more money i: 1891. 


— 


THE SENSITIVE CONDITION OF THE STOCK 
MARKETS. 

Ir hardly required the experience of the past few days to 
tell us that confidence is a creature of slow growth in the 
Stock Exchange. If the burdens of previous years have 
been rendered more bearable in 1891, it certainly will 
‘not do to jump to the conclusion that they have dis- 
appeared ; and if in the first few days of 1892 operators 
acted as though they were anticipating a substantial 
improvement in the condition of affairs in the new 
year, the experience of Thursday was quite sufficient 
to show that they had not the courage of those opinions, 
and that the buying was of a very weak description. 
The death of Tewfik may naturally give rise to the ques- 
tion, ‘* What difterence will this make to Egypt?” But 
probably the chief difference it will make for the present 
will be to tighten the hold of the British protectorate, 
and that can hardly be detrimental to Egyptian securi- 
ties. An attempt has also been made to make much of 
the Morocco incident, but the effort to get up a scene 
was too obvious, and did little more than serve to show 
how easy it is to fabricate an excuse for closing a weak 
account for the rise. There is no need to write in a 
pessimist strain. As has been said, the situation appears 
to be slowly improving. But there is no use in attempt- 
ing to write up prices, because there are sufficient reasons 
for anticipating that the recovery will be slow and halt- 
ing, reasons which it is our present purpose to give. 

The serious lock-up and losses incurred in South 
America were the cause of the virtual panic which closed 
the year 1890. But if trusts and firms have since then 
made arrangements for holding on to such South American 
investments, it has been a case of necessity, for it is quite 
evident the public have shown no desire to relieve them 
of their burdens. It would probably have been different 
had South American polities and finance shown signs of 
greater stability and improvement. But the record of 
i891 has proved a lamentable one for South America, 
and there is not one South American guarantee which 
has not been seriously depreciated in the year, 
and depreciated for reasons which are only too real 
xnd apparent. The losses which we had to write 
of at the close of 1890 are thus found to have been 
quite inadequate, and in this respect a further serious 
writing downof South and Central American holdings 
has had to be provided for. This is one of the principal 
reasons Why, at this juncture, a revival must be of slow 
growth, and why it is idle to seek to stimulate the 
markets into a state of activity for which they are not 
yet ripe. As, too, we have had occasion to point out, 
the depreciation in the past year has not been confined 
to South American securities. It has extended over a 
_ far wider range of investments where the drop is not so 





THE SITUATION IN NEW ZEALAND. 
(FROM A CORRESPONDENT.) 


We tuinaton, December 1, 1891. 
Mr Batiance’s new scheme of taxation is still causing 
a considerable stir. The Opposition, when the Bill was 
before the House, gave the Premier fair warning that the 
result of the Bill would be disastrous. By the number 
of telegrams appearing in our papers as to the action of 
English financial houses in withdrawing capital, it seems 
that the process has begun already. Mr Ballance is 
evidently uneasy now as to the effect, and in a public 
speech aseerted that it was quite untrue that capital was, 
or was likely to be, withdrawn on account of the new 
system of taxation. ‘Let the carpet-bagger go,” he 
said. ‘‘What we want is New Zealand for the New 
Zealanders.” On another occasion he said, “ If capital 
did go, they could not take the land, which remained for 
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, readily accounted for. Colonial and various foreign 
|-Government stocks having fixed guaranteed dividends are 
| amongst the number where it is not easy to give the 
| intrinsic reasons for the fall which has occurred. It has 
| been rathcr a sign of the continued depression in the 
| Stock Exchange itself than of the weakened position of 
| the securities in question; and if such depreciation may 
| have now reached its limit, there is nothing to indicate 
| the returning tide will make rapidly. Before that is 
| likely to be the case the probabilities are that the stock 
| markets will have to lie fallow for some time longer, the 
; exhaustion of the soil having been too recent and too 
| Severe to permit of immediate recultivation. 

|| In the past year, however, there has at times been one 
}; marked exception to the general gloom, that exception 
] being the American railroad market. The advance in 
|| American railroad securities has been important, and is 
sustained by the advantageous position held by the 


United States and Canada towards European countries 





the people of New Zealand.” The fact of Mr Ballance’s 
denial as to withdrawals was, no doubt, the cause of a 
further cable from London, published a few days ago, 
denying his statement, and stating “that the taxation 
policy of the Government is expelling capital from the 
colony.’ The article in the Economist of Sept. 26th 
has been freely quoted and commented on. The case 
is even worse than your article put it. Land 

is taxed at ld in the £ capital, as an ordinary tax. It has / 
also to bear the progressive burden as well. Mortgages 
are treated as similar to land, and have to bear the ld 
inthe £ capital, or ls 8d as income-tax. All capital 
invested in other securities has only a tax of 1s per £ of 
income to pay. The security, therefore, which is specially 
taxed naturally will have a less supply, and the land- 
owner will eventually have to pay the additional tax. 
This, with certain withdrawals of English capital, will 
create a very tight market for money to lend on freehold 
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| ; security, and high rates may be expected. 
since the harvest. North America was blest with a| Some papers which have hitherto given a lukewarm 
harvest well nigh as prolific as that of Europe was| support to Mr Ballance’s scheme now demand that he 
eens, and this harvest is yielding to the North | should alter a system which is certainly causing a flow 
| American farmers an exceptionally good return. Hence,' of capital outwards. It is to be hoped that better 
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| the property tax should be abolished anda land and 
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counsels will prevail, or we may yet have to follow the 
example of Texas, where it is said a special session of 
the Legislature had to be called to repeal the ‘ Alien 
Land Law,” which had caused the withdrawal of so much 
foreign capital. 

Mr Ballance is essentially a weak man with a strong 
following, and with little or no knowledge of commercial 
matters, and it is difficult for him to realise the danger 
connected with fresh burdens being placed upon that 
volatile thing capital. But he has been driven before the 
storm raised by the strike, just before the last election, 
when the towns demanded (through their labour members 
dictated to by the electors who paid nothing in direct 
taxation, and naturally knew nothing of its effects) that 





















the rate over the surrounding lands, and collect the dues, 
&c. He would be able to collect sufficient to pay nearly 
the full interest. 

There is a decided lull in the frozen meat trade. A 
return lately published shows that we have exported in 
mutton and beef a total equal to 2,001,413 sheep of 
60lbs, showing an increase of 472,958 for the past year. 
The works already established have freezing power for 
3,665,000 sheep per annum. The vessels in the trade 
have carrying capacity for 2,539,850 sheep per annum. 
There is not much likelihood of an increase unless the 
prices are more remunerative. 

Our exports have reached £10,005,890 during the 
twelve months ending September 30th. Imports during 
the same period were £6,385,477. Several products 
show a falling off, such? as wheat, £348,000; flour, 
£70,000 ; hides and leather, £24,000; hemp, £155,000 ; 
potatoes, £48,000. The chief increases are wool and 
sheepskins, £75,000; gold, £125,000; oats, £60,000; 
frozen meat, £245,000; rabbit skins, £16,000; Kauri 
gum, £140,000. 

The export of wool for the last four years has been as 
follows :— 


income-tax imposed instead. The towns wished to make 
the country land and country pursuits pay more than 
their share of taxation. And this new and unjust system 
of taxation will do so in more ways than one. 

It was quite noticeable in the House when in com- 
mittee on the Bill, that these labour members who had 
stated their belief in no measured terms that a land tax 
should be imposed, and did not conceal that their 


ulterior intentions were to ‘‘ burst up the large estates ”’ ieee. nae 4: eve 1287-8. 
took no part in discussing the details of the Bill they had a ie a ng 
forced upon Mr Ballance, leaving him alone to try and 108,617,473... 102,522,185 ... 95,618,507... $9,276,363 





explain a Bill which he very imperfectly understood 
himself to the Opposition, who were fighting to make it 
less injurious in its effects and more workable. 

Mr Ballance, in the addresses which he has just been 
delivering in the various centres, was especially severe 
upon the Legislative Council for daring to thwart the 
will of the people, and throw out or amend the “ liberal”’ 
measures sent up by the Lower House, and threatened 
that if they were not passed next Session he should become 


BUSINESS NOTES. 


Scotch Pig-Iron.—The Scotch Pig-Iron Trade Associa- 
tion have issued the following table, showing the produc- 
tion, consumption, export, and stocks of Scotch pig-iron 
as at December 31, 1890, and December 31, 1891 :— 


























| Decrease 
a convert to the unicameral system of Legislature, and | 1891. | 1890, D exons 
abolish the Upper House. | 1891. 
A banquet was lately given to Mr Rolleston, the leader | = ingress wnenhinecini ——— 
of the Opposition, at Christchurch, where there was a ew oe: gon salary req a oe ary ot 
very large and representative gathering of farmers, and Se ek oe ae | oa eee —— 








Consumption—in foundries ....... 159,428 | 346,782 
In malleable and steel works...| 235,152 | 419,613 


at it the Hon. Mr Stevens took the opportunity of 
entirely refuting the strictures Mr Ballance and his 
Ministers have been in the habit of passing on the action 
of the Upper House in connection with the Government 
Bills last Session. 
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| 394,580 | 766,395 | 371,815 


Exports—Foreign ........cccccce.cee. ' 166,969 | 237,607 














The present difficulty whichtheGovernmenthaveisthat | Coastwise 0.0... cece | 182,761 | 208,770 
they have promised to adda number of new Members to} 4!!way to England............... | 15,888 | 12,066 


the Council ; but they do not know whom to-put in. The 
Premier has stated that he is prepared to accept those 
approved of by the Government supporters throughout 
the colony. Can one fancy Lord Salisbury consulting the 
electors as to whom he should create peers ? 

The Oamaru Harbour Board has been adopting a novel 


cmon = sage imme ick B —— ee + eee 

| 813,613 | 454,333 140,720 
Stocks—In Connal’s Stores......... 500,957 587,652 
In makers’ hands ...............6.. | 78,720 | 25,793 
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| 579,677 | 613,445 | 33,768 


mode of coercingthe Government. Duringour public works | yy ber of furnaces in blast on Decem- sae. son. 
mania of the seventies, every district wanted something] ber 31..............:. aia -aiven sa larioeiitiaiia Bete! 6 
spent in it out of the borrowed money. Their members | Average number of furnaces in blast for the 

had to be bought, some wanted railways and some year see eeeseeeeeneees seeeeeeteeeesasecssaes: a8 tenses SUGS6 cites. 66:215 
harbours, others roads. And thus it is that we have a ar — numbers G.M.B. 47/13 49/63 
great many useless harbours along our coasts, where they | prisnect price of dite sot es 
are not needed, and are an endless source of expense to | Lowest price of ditto ...........ccecceeceeceeeseees 42/14 ...... 43/4 
keep up to the people who have to pay rates for them. Imports of English iron into Scotland tons 700,000 ...... 435,000 


Oamaru Harbour is one in question. There is a 
splendid district round about it, from which a large 
quantity of produce is exported, but it has never been a 
good site, although better than some, and is now worse 
than it was. Vessels trading with England find it much 
easier and more convenient to go to the larger ports, and 
exporters find the extra freight and insurance charged 
make it cheaper to send their produce to the larger ports 
by rail, the railway running parallel to the sea coast. 
The result is obvious— the port of Oamaru suffers and the 
revenue does not come in. The Board has owed Govern- 
ment a considerable sum in interest for several years, and 
now, instead of levying a rate over the adjoining district, | follow that the home demand has been poor. On the 
which they have a right to do, they notify to the bond- contrary, actual consumption has not suffered appreciably. 
holders that they cannot meet their interest. This is done | Reliable figures on that point are not readily obtainable, 


These figures are about the most unsatisfactory which 
have ever been issued in connection with the Scotch iron 
trade. The decrease in make is fully accounted for by 
the unfortunate dispute with 'the blast furnacemen, and 
which practically cut off production for the better part 
of the first quarter of the year. But the more serious 
consequence of that contest is seen in the diminished 
quanties of Scotch iron consumed at home and exported. 
Under these two headings there has been a falling-off of 
512,535 tons, or nearly one-half of what may be regarded 
as anormal year’s output. Though there has been so 
much less Scotch iron consumed at home, it does not 


to try and coerce the Government to bring pressure to bear | but it appears that the total consumption of all kinds of 
on the Railway Commissioners to raise the ratesso asto|iron in Scotland last year was at least 1,094,580 
induce the people to ship at the local ports instead of the | tons, which compares with 1,201,395 tons in 1890, 
central ones. If the bondholders are wise, they ought to! decline in round figures of 100,000 tons. In well-in- 
exercise their rights, and at once put a Receiver in to levy * formed quarters the falling off is believed to have been less, 
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serious fact for the Scotch iron trade. 
serious fact is the falling off in exports to foreign countries, 
to the extent of no fewer than 70,000 tons. 


world. 
1881 by 66 per cent.; Germany also by 67 per cent. ; 
Holland by 50 per cent.; 
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107,000 tons to 14,253 tons; 
other countries in more moderate proportions. As 
respects the year just closed, India alone has taken more 
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for the Scotch ironmaster is admittedly a very grave one, 


complete alteration of the lines of procedure. 
he has been stupidly conservative, and has slowly 


markets, and the result is that to-day he does not even 
hold his own. If the Scotch ironmaster is not to go 
: further back in the race, then he must set himself to the 
ot task of producing an iron that will compete successfully 

in price and quality with that which is imported. The 
continental markets have almost entirely gone from him, 
; and for that the “corner” in warrants as well as the 
strike must be held responsible. The inflated prices which 
these operations created allowed other irons to get a 
; footing, and at the present moment German and other 
consumers who were in the habit of taking fair quanities 
of Scotch iron are not even inquiring for the article. 
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ip The Proposed Uruguayan Debt Conversion.—It is 
if announced that at a meeting of the representatives of trust 
companies interested in Uruguayan securities held on 
Ti Thursday last, it was resolved that they would not 
| deposit their bonds for conversion. This is a wise decision, 


and virtually seals the fate of the conversion scheme. 
The Council of Foreign Bondholders, it is true, declare 
that the conversion is a fait accompli, and those who 
refuse to fall in with it do so at their own risk and peril. 
Seeing how emphatically the bondholders have pro- 
nounced against the scheme, it is not easy to see why the 
Council, who profess to be acting for the bondholders, 
+f should seek to press it through. But whatever the 
Council may say, the project cannot be carried through 
if the bondholders stand firm, for the simple reason that 
without the consent of the majority of the creditors the 
Stock Exchange Committee will not recognise the new 
i. | bonds, and that if these are not to be made a marketable 
if security, they will not serve the purpose of those who, 
from self-interested motives, have been striving to set the 
wishes of the bondholders at naught. 


















The Bank Dividends.—Writing a fortnight ago, we 
gave reason why it seemed to us that bank shareholders 
would not be justified in expecting that as large profits 
would have been earned during the past half-year as in 
the latter half of 1890. And, so far as the London joint- 
stock banks, the dividends that have been declared bear 
out the opinion then expressed. They compare with 


oo for the corresponding period of the preceding year 
us :— 


Rate per Cent. 
per Annum. 
1891. , 
RN piiinebetsvsisedciciiiiberbsscubimadeiin, Di fou ry 
I acraaceimniindiadisishaiiaissnkatcisessne ll ll 
I tila trnanhiedapsenaiasindlesnstt «< 10 10 
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London and Westminster 


London Joint-Stock 
Union of London 
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. 3ut even on that basis it is seen that as only 394,580 tons 
it of Scotch iron were used up in foundries and malleable 
t ivon and steel works, there must have been 700,000 
tons imported. That quantity, it is calculated, was 
received —300,000 tons hematite from Cumberland and 
eo 400,000 tons from Middlesbro’. This is the largest quan- 
tity of English iron ever imported into Scotland, and is a 
Another equally 





Had that 
quantity stood alone it would not have been entitled to 
q grave consideration, but it follows on a series of annual 
decreases, and unquestionably demonstrates that Scotch 
iron has lost its old hold upon the outside markets of the 
The trade with France has fallen off since 


to the United States 
the shipments over that period have fallen from 
and with nearly all 
izon (1,000 tons) than in 1890. The situation thus created 


and it is hard to see how it can be amended, unless by a 
Hitherto 


responded to the changing tendency of the consuming 
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The feature here. is. the large reduction’ in 
the rate of distribution. by the London and West- 
minster Bank. , The lower rate now declared 
means that it is paying its shareholders £42,000 less 
than it was able to pay at this time last year, and as such 
a diminution as thig cannot be accounted for by the fact 
that it has very prudently been keeping a considerably 
larger cash reserve than it was formerly accustomed to 
do, we must wait for the issue of the report to ascertain 
to what it is attributable. The London Joint Stock Bank 
also has found it necessary to curtail its dividend 
considerably, but the other banks have managed to 
pay the same -as' they did for the latter half of 
last year, although not without trenching upon 
the balances carried forward. The provincial banks 

would appear, from the following comparative statement, 

to have been more successful in maintaining profits, which 
may in some measure be attributable to the fact that 

their connection with the Stock Exchange is not so inti- 

mate, and that they have not, therefore, been so much 

affected by the financial stagnation that has prevailed :— 





Rate per Cent. per Annum. 





1891. 1890. 





Adelphi (Liverpool) ............ seeeees 
Bristol and West of England......... 
Halifax and Huddersfield 
Halifax Joint-Stock .........secssesseees 124 124 
ne 10 + 24 % bonus | 10+24% bonus 
London and Universal 11 10 
London and Yorkshire..........+0...... 8 8 
Metropolitan and Birmingham 15+3 % bonus | 15+24 % bonus 


North and South Wales ............... 10 +24 % bonus |10 + 24 %, bonus 
North-Western (Liverpool) 8 8 


9 9 
10+14 % bonus|16+14 % bonus 
10 10 


eee eeeeresee 






Nottingham Joint-Stock...... 15 15 
Oldham Joint-Stock............ 10 10 
South Wales Union ..............sccces. 24 24 
West Riding Union .............00..000 10 10 
WE OENS DPRDGOR, .onsvnvsescesscncgesssnns 124 124 
WV INUE DUNE BOOURGE .... cocsccesccovccosssene 10 10 


The Metal Mining Industry.—The past year was a 
comparatively uneventful one in the market for foreign 
and colonial mining shares. These were few periods in 
it of real activity; and for the most part prices at the 
close of the year were below the best points touched. 
The tables dealing with the new mining companies of the 
twelve months, prepared by Mr Edward Ashmead, exhibit a 
marked falling off both in the registrations and in the 
amounts of capital offered for public subscription. The 
registrations for the past three years are thus stated :— 


Nominal 
Companies Capital. 

Year. Registered, £ 
BBDL .cccccsess eee 19,796,546 


35,187,125 

1889 378 41,015,425 

From this it will be seen that the average nominal capital 
per company registered has dropped from between 
£110,000 and £120,000, in 1889 and 1890, to about 
£85,000 last year. Of the 236 mining companies regis- 
tered last year, only 29 publicly invited subscriptions for 
£3,786,404 out of a nominal aggregate of £6,352,000, or, 
including £220,000 for debentures, £6,572,000. It is to 
be regretted that the proportion of the nominal capital 
of these new companies absorbed by the vendors shows 
no falling off, for it is notorious that one of the principal 
causes of the failure of so many of these undertakings, 
perhaps the principal cause, is that the provision of work- 
ing capital is quite inadequate to produce profitable 
results. The point is brought oui clearly in the follow- 


ing table :— 

Nominal Vendors’ Worki 
i Number of Capital. Share. Capital’ 
Year Companies. £ 7 
ee 29.0... 6,572,000 2... 79 cesses i 
DEE ike acces 61 ...... 15,500,000 ...... ee oe 21 
ee ee Bee “Seescs »300,000 ...... WO kets 23 
BOOS «delasscs WO csiewnas 14,250,000 ...... We: dcssss 25 


In one case a company with a nominal capital of £600,000 
reserved only £25,000 for working the property. This is, 
of course, a preposterous arrangement, and the wonder is 
that people should be found to invest their money upon 
such terms. Owing mainly to the comparative fewness 
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of the new companies recently formed, the proportion of 
the dividend tothe non-dividend mines is now greater 
than it has been for some years, the South African, 
Queensland and American mines showing most improve- 
ment in this respect, for although the four principal 
Indian mines have given better yields, only three of them 
are at present making returns to the shareholders. 





Mexican Finance.—The financial. statement of the 
Mexican Treasury for the fiscal year ending June 30th, 
1890, has only now been issued, The tax revenue 
for the year is set down at £7,717,200, and the adminis- 
trative expenditure at £8,536,200;. thus showing a 
deficit of £919,000. In addition to the ordinary revenue, 
the Treasury received £3,754,000 as the proceeds of loans, 
and of that £2,572,000 was applied to the redemption of 
previously existing debt, the balance being used to cover 
the deficit in the ordinary Budget and a portion of the 
extraordinary expenditure, which is returned at £638,000. 
The Mexican Financier, from which we take these figures, 
in commenting upon them, expresses the opinion that 
“the deficit will in future years be materially reduced, or 
will entirely disappear.” But whether there is really the 
roo of a budget equilibrium in the near future may 

e doubted. At all events, the gap between income 
and expenditure in 1889-90 was a pretty wide one. 


Life Assurance in 1891.—The following summary 
statement of the results reported by the British offices 
transacting ordinary life assurance business in each of 
the past four yearsis taken from ‘ Bourne’s Handy 
Assurance Directory,” than which there is no better com- 
pendium of statistical and other data in regard to life 
assurance matters :— 













Total assurances in force 
Tctal life and annuity 

NES os sath Gren ss-anseceas 
Increase in funds i» year .. 
No. of po icies issued in year 





New sum assured........ ......| 40,014 509) 34,525.187) 36,161 1 

New premiums .............00... 1,545,147| 1,345.737) 1, 1,205,299. 

Life preminm income......... 14.574.478) 13,875,118} 13,726, 13,141,025; 12,725,020 
Comm ‘ssion and expenses...| 2,041,384) 1,937,422 1,769,025 


1,994,004; 1 844,306 
Average cost per cent, ......{ 14°01 13°96 14°52 14.03 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 


Rev. Alexander Henry Bridges, Canon of Winchester, and £ 
Rector of Beddington, Surrey........ ius snes vee sled - 842,000 
Mrs Margaret Talbot-Crosbie, late of Ardfert Abbey, 


a eS ee re seovivainiasanied a steers ache 66,000 
Miss Amelia Matilda Bromhead, late of The Barns, Bed- 

DS acct cua cos ochWerkhiccse ett hsneeereabeees 2 coe Se 
Mrs Mary Smithers, late of Little Longstone, Bakewell, 

UNE ek das cand wantin soneeih om sinkt oa} caeiele be-ols 29,000 
Mr William Eastwood, late of The Crouch, Seaford, Sussex 24,000 


Mrs Susannah Rebecca Murray, late of 100 Redcliffe 
gardens, 8. Kensington 
Mr Thomas Maylin Vipan, J.P., D.L., late of Sutton 
House, Isle of Ely........ se cccceecsccccccccosccceces 


22,000 
16,000 





SForeign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 7. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR, 
a 1892, Pee. My 1891. mn, 8, 1891. 
c c c 
ital of the Bank ......... 182,500,000 0 ... 182 000 0 ... 000 ¢ 
Preats inaddition _capi- Ett ¥600, “ee 
tal i Law of June 9, 8,002,318 
SEP ins dtectinnahetnies hae 54. 313 54 ... 8,002,313 54 
Reserve of the Bank and its . S0ne, a 
Dramches.........  ssscc0es 22,105,750 14... 22,105,750 34 ... 22,105,760 14 
Reserve of landed property 4,080,000 0 ... 4,000,000 0 ... 4,000,000 0 
8 MRLs ho 0 egnecrcie 907,444 15 ... 9,007,444 16 ... 8,907,444 16 
Otes in circulation ......... $,161,536,820 0 ...3,194,304,845 9 ...8,204,317,620 0 
Interest on securities trans- 
ferred or deposited...... 26,356,911 2° .., 10,253,592 76 ... 21,839,771 30 
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Bank notesto order,receipts i: © : @ f co 
payable at sight ......... 36,604,748 90 ... 36,556,837 50 ... 39,479,293 C4 
account current 
GOK 2... ceeceeeee veee 263,040,575 32 ... 298,839,789 938 ... 124 803,250 SI 
Current accounts, Paris... 378,884,440 40 .. 372,265,575 09 ... 471,585,755 89 
Do branch banks............ 60,196.185 O ... 69,381,222 0 ... 64250422 0 
Dividends payable ............ 11,610,985 6 ... 13,953,103 5 ... 10,424,470 70 
Discounts and sundry inte- 
er 1,690,624 53... 995,774 23 .. 2,141,470 50 
Rediscounted the last six 
TOMES ....cesvecopesesseces 1,606,237 48 ... 1,606,237 48... 2,100,013 27 
Pi ica sess invavsccncagtonace 28,343,820 18 ... $7,438,830 S7_ ... 39,582,653 42 
UR. acidic. 4,186,776,755 72 ...4,262,204,266 15 ...4,106,130,209 67 
CREDITOR. 
Cash in hand and in branch t ° f c f c 
DOMED cinis, socccgesinsincsenni 2,588,878,463 30 .. 2,591,790,911 8 ...9,360,245,037 11 
Commercial bills overdue 105,426 7”. 193,398 33... 93,153 59 
Commercial] bille discounted 
in Paris not yetdue ... 297,688,718 41 389,514,734 67 .. 481,252,370 18 
Do foreign bills ........... saa ne 75,197,442 99 
Commercial bills, branch 
I ni siaseciniseiteredainen 464,479,481 © ... 467,066,062 0 ... 471,293,604 0 
Advances on deposits of 
DOI. Sisienss  pasaendioien 17,982,300 0 ... 15,754,900 0 .., 13,933,400 0 
Do in branch banks ...... 1,145,900 0 ... 1,087,900 0 ... 269,400 0 
Do in public securities .... 149,566,239 48 ... 141,432,224 73... 177,965,834 96 
Do by branch banks ...... 187,905,490 QO .. 179,084,724 0 ... 152,625,554 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 12,980,750 14 
Do disposable ...........00 99,615,017 29 ... 0,615,017 20 .. 99,626,220 50 
Rentes Immobilisées (Law 
of June ¥, 157) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches........... 18,256,679 0 ... 13,211,789 0 ... 13,303,196 0 
Expenses of management... 136,995 89... 32 369 6 .. 92,739 10 
Employ of the special re- 
BEFVE n.ciccosssccccsocesecee 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
PN aciiniesnccivacusesievansete 102,127,850 26 ... 99,673,091 70 ... 88,194,072 6» 
WOR sccsesickotics 4,186,776,755 72 ...4,262,204,266 15 ...4,196,180,200 67 


The above return compared with that for the preceding 
week exhibits the following changes :— 





DECREASE. Francs. 
Riera a scvunssssiitiarsentasieinaanecten $2,756,025 
Treasury account.. 35,799,164 
Private deposits .. 12,266, 222 
CN a cuicannittankel 2,921.448 
DISCOUNES  ... ...cereereeees 94,412,507 


The requirements for the end of the year, and the 
payment of the instalments on the French and Russian 
loans, have caused the advances on securities to increase 
16 millions, and those on bullion 2 millions. The bill 
case in Paris has lost over 90 millions from the paymenis | 
on the lst, but that in the branches, where the accounts 
were made up previously, remains almost stationary. 
Private discount is easier from the coupon money set 
free, and has declined to 28 per cent. The London 
exchange, after remaining at 25f 174c, is firmer to-day, 
at 25f 184c. Some gold in napoleons has been shipped 
for Buenos Ayres, but has been obtained on the 
market at } per mille premium. The amount is said to 
not exceed a million francs. The Bank has increased 
its stock by three millions, whilst silver has gone into |. 
the circulation. The cash reserve to-day was composed 
as under :— 


co 


Jan. 7. 
Francs. 

Gold ...... 1,340,215,926= 53,608,637 
Silver ... 1,248,662,537= 49,946,501 


o Dec. 31.———, 
Francs. 
.. 1,337,571,626= 


ew 1,254,228,285= 











—~ 


53,502,865 
50.169,131 





2,588,878,463 =103,555,138 ... 2,591,799,911 = 103,671,196 


Money was cheap, and continuations almost nominal at 
the monthly bourse settlement, and prices have since 
improved on the week. Spanish Exterior dropped 1 
yesterday on the reported illness of the young King and 
the events at Tangiers, but recovered to-day. New 
Russian Threes also relapsed 1 on a statement that the 
Government of St Petersburg was negotiating the sale in 
Paris of the 200 millions bought in to sustain prices after 
the issue of the loan, and notwithstanding the contradic- 
tion given to-day they were still weak at 76f 25c. The 
following were to-day’s closing rates, with the variations 
on the week :— 


Par. Jan. 7. Dec. 31. 
f f c toc fe 
Three per Cents ........ . 100,., 95 25 94 924 + O 324 
Redeemable Threes...... 100 ... 96 7 96 45 — 0 374 
Four-and-Halfs .....-... 100... 105 72} 105 25 + 0 473 
Ttnliat 5 <coceasescses erie | |e 90 30x 9170 — O 225 
Austrian Gold 4% ...... 100... 95 25 9510 + OW 
Turkish Fours .........-. 100 ... 18 75 18 45 + 0 30 
Egyptian Unified......... 100... 478 75 480 0 — 1 2% 
B of France Shares1,000 ... 4,500 0 ... 4,460 0 + 40 0 
Banque de Paris ...... 500... 693 75x... 70375 + 10 0 
Crédit Foncier ............ 500 ... 1,220 Ox ... 1,236 25 + 13 75 
Paris Gas Shares......... 250 ... 1,420 0 ... 1417 50 + 2 80 
Bebe CRM] ci cccii cc sseces 500 ... 2,682 50x ... 2,719 0 + 12 50 
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Par Jan. 7 Dec. 31 

f fc fc £ c 
IID. ossnis coves enponen . 500... 2 0... 2325 + 125 
Northern Railway ...... 400 ... 1,785 Ox ... 1,802 50 + 2 50 
Western Railway......... 500 ... 1,058 75 ... 1,046 25 + 12 50 
Orleans Railway ......... 500 ... 1,523 75 .. 1,510 0 + 13 50 
Eastern Railway ....... . 500... 900 0... 88 0 + 15 0 
Lyons Railway............ 500 ... 1,481 25 ... 1,468 75 + 12 75 
Southern Railway ...... 500 ... 1,270 Ox ... 1,286 25 + 8 75 
South of Austrian Rail. 500... 215 0 ... 19750 + 17 50 
BRED ADIORS coc renttiinieinnd ii boce Ee 461 87 + 11 25 


The deadlock between the Senate and the Chamber 
relative to the petroleum duties has continued during the 
It was hoped that the Deputies would give 

way to the Government and the Senate, and pass the only 
remaining unvoted article of the Tariff Bill on the last 
day of the old year, but they maintained the reduction 


past week. 


they had already twice voted, with, however, the con- 


cession that the reduced duty should only beapplied from 
The article consequently went back to 


October 1 next. 
the Senate for the third time, and that body voted again 


the higher duty, but only to September 30. There is 


consequently now a ground for a compromise, as the 
Chamber does not object to the maintenance of the 
present duty for the first nine months of the year, 
while the Senate leaves open the questions as to what 
the duties shall be from October 1st. The Government 
will undertake to bring forward a Bill for a reduction 
in the interval. As the article was voted by the 
Chamber this afternoon, the Minister of Commerce has 
promised that the new tariff shall be published in the 
Journal Ojjiciel in five or six days. A fortnight will then 
remain for the Customs officers to master the details 
of the tariff, and prepare for its application from 
February Ist. 

The affairs of the Panama Canal Company were 
again before the Chamber this week on the discussion of 
reports on a great number of petitions which had been 
referred to two Committees—one of which proposed to 
vote the order of the day, meaning that the Chamber 
declined to intervene in the matter, the other to refer 
the petitions to the Government. It was urged on 
behalf of the petitioners that a technical Commission 
had decided that the Canal with locks might be termi- 
nated for a sum of 900 million francs ; but the Deputies, 
who defended their interests, did not venture to pro- 
pose that the Government should provide the money or 
guarantee the interest on a loan. The frequent reference 
to the intervention of the Minister of Finance with the 
Bank of France in favour of the old Comptoir d’Escompte 
and the Société des Dépéts when those banks were in 
danger of a suspension of payments, showed, however, 
that some such effective assistance was desired. More 
than 2 hundred petitions drawn up in identical terms 
asked Parliament to concert with the Government 
and charge the Governor of the Crédit Foncier to pre- 
pare a financial combination, and take the direction of a 
new company to be formed to complete the Canal, but 
with the reservation that the rights of the old share and 
bond holders should be guaranteed. M. Gauthier, who 
was the spokesman of the petitioners in the Chamber, 
asked the Deputies to indicate to the Government the 
course they desired it should take, but the Deputies 
declined to assume any such responsibility,and evaded the 
difficulty by simply referring the petitions to the Govern- 
ment. The Minister of Finance explained that no analogy 
existed between the cases of the Comptoir d’Escompte 
and the Société des Dépots and that of the Panama Canal. 
The Government, he said, only accepted the reference of 
the petitions to it on condition that the action of any its 
members should be absolutely unofficial, and should not 
involve the responsibility of the State. The Chamber voted 
a resolution inviting the Minister of Justice to hasten the 
investigation now in progress and institute criminal pro- 
ceedings if necessary. This discussion leaves the 
Panama undertaking in the same situation as before. 
The concession will lapse if the works are not resumed 
by the 28th February, 1893, and the canalas it stands 
becomes the property of the Columbian Government. It 
would be perhaps possible to form a new company if the 
works could be purchased outright, and the claims of 
the present owners be compounded with, but the share 
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and bond holders still refuse to admit that their money is 
irretrievably lost, and would prefer to see the canal 
abandoned rather than pass into the hands of other pro- 
prietors. 

Although the Budget for 1892 has not yet been voted 
by the Senate, the Minister of Finance has already made 
public an outline of his estimates for 1893. The ordinary 
receipts, based on the probable results of 1891, are set 
down at 3,228 millions of francs (£129,120,000), to which 
M. Rouvier adds 70 millions (£2,800,000) for the expected 
increase of Customs duties under the new tariff, and 17 
millions: (£680,000) to be obtained from some minor 
resources, including new taxes comprised in the Budget 
of 1892; but he deducts 534 millions (£2,140,000) he 
will lose by the reduction in the railway duty recently 
voted, and 34 millions for the suppression of the excise 
duty on dried fruit employed for making artificial wines, 
leaving a net total of 3,258 millions (£130,320,000). The 
estimated expenses are 3,248 million francs (£129,920,000), 
leaving an apparent surplus of 10 millions (£400,000), 
which is all that remains for the reimbursement of 162 
millions (£6,480,000) of short-dated Treasury Bills that 
will fall due next year. The above details are from a 
circular from the Minister of Finance to the heads of the 
other departments inviting then to exercise the strictest 
economy in preparing their estimates for the new Budget. 

The Paris Mont de Piété, cr State pawnbroking estab- 
lishment, has put-in execution since January 1, but only 
at its central establishment, the law voted in March last 
to authorise it to lend to the amount of 500f on certain 
approved public securities, including Rentes, Treasury 
bonds, French railway shares and bonds of the great 
companies, Crédit Foncier, City of Paris and other muni- 
sal oc departmental loans. The rate of interest is six 
per cent. per annum, with a fixed charge of 25c per 100f. 
The interest and duty will only be demanded on reim- 
bursement or renewal at the end of six months. There 
was little need of this addition to the business of the 
Mont de Piété, for the Bank of France lends on public 
securities down to a minimum of 250f, and cheaper, 
charging only its ordinary rate of interest, which is now 
34 per cent., and without the commission of } per cent. 
taken by the Mont de Piété. 

Notice has been given by the Minister of Finance of 
the reimbursement of the outstanding liquidation bonds 
of 1874, amounting to a sum of 12 million francs, which 
were omitted by an oversight in the conversion of thirty 
years’ bonds in the Budget of 1891, effected by means of 
the loan issued in January last year. 

The receipts from shipping on the Suez Canal amounted 
in 1891 to 83,423,604f (£3,336,944), against 66,984,000f 
(£2,679,360) in 1890. The number of vessels that passed 
through the Canal increased from 3,389 to 4,206. 

The gross earnings of the Paris Omnibus Company in 
1891 amounted to 36,890,396f (£1,475,616), an increase 
of 764,759f on the previous yeur. 

The conditions of the amalgamation of the Crédit In- 
dustriel with the Banque des Dépéts et ComptesCourants, 
are the payment of 100f per share by the latter for the 
exchange of share against share of the Crédit Industriel, 
as an equivalent of its reserves. Shareholders of the 
Crédit Industriel will receive a new share of 250f paid for 
two present shares 125f paid, those of the Banque des 
Dépots being also one-half, or 250f paid. The new bank 
will adopt the style of Société Générale de Crédit Indus- 
triel et de Dépéots. 

The Province of Santa Fé Railway Company in Paris 
goes into liquidation. It was formed in 1888 with a 
capital of ten million francs, one-fourth paid up, to take 
over concessions for 800 miles of railway obtained by the 
Fives-Lille Iron Works Company, and issued 165,620 
debentures of 500f all paid up. There was no market for 
the shares, and the bonds had fallen to 105f. 

The deposits received at the Paris Savings Bank in 
1891 amounted to 62,289,919f (£2,491,597), and the 
reimbursements to 57,174,167f (£2,286,967), against 
64,225,447f (£2,569,018), and 54,471,475f (£2,058,859) in 
1890. The total standing to the credit of 600,496 deposi- 
tors at the end of the year was 148,932,661f (£5,957,306). 


The above does not include the account at the National 
or Post-Office Savings Bank. 
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The amount of paper that passed through the Paris 
Bankers’ Clearing House in December was 389,390,886f 
(£5,575,636). 

Indirect taxes realised in December 8,882,000f more 
than the estimates, and 5,487,900f more than the same 
month of 1890. The increase in the Customs duties was 
six million francs in both returns, due to the large im- 
ports to anticipate the application of the new tariff. The 
surplus for the entire year is 99,859,400f (£3,994,376) on 
the estimates, and 102,006,800f (£4,080,272) on 1890. 

The receipts from the octroi dues of the City of Paris 
amounted in 1891 to 148,702,903f (£5,948,116)—an 
—— of 7,202,903f on the estimates, and of 4,080,930f 
on 1890. 


THE UNITED STATES. 
(FROM OUR OWN CORRERPONDENT.) 
New York, December 28, 1891. 


The old year “‘ goes out” with a legacy of easy money, 
abundant funds awaiting commercialand industrial needs 
in the banks, a downward tendency in foreign exchange 
—thus pointing to further importations of gold—aug- 
mented dividends by some of the leading railway systems, 
a decided interest on the part of the public in prime as 
well as in investment securities, a very active bond 
market, and every evidence that a bull market in railway 
shares is among the probabilities in the near future. 
This is in marked contrast to the situation just one year 
ago. To be sure, there was considerable activity in Wall 
Street at that time, but it was the result of an unsettling 
of values, of a probing after sore spots and the finding of 
them. It was the activity of disintegration in many 
directions, while to-day the situation is practically 
reversed. This is primarily due to our having exported 
about 123,000,000 bushels of wheat (including flour) 
during the first half of the cereal year 1891-2 as com- 
ared with about 52,000,000 bushels ina like portion of 
the preceding year. A movement of that extent cannot 
fail to stimulate the great grain-carrying trunk line and 
other roads, the railway car and rail makers, as well as 
hundreds of kindred industries. This as well as the un- 
precedented sales of wheat by growers have naturally 
increased the degree of prosperity among widespread 
classes of people, and this will in turn bring about an 
increased demand for staple goods of all sorts, not to 
mention luxuries. In this one finds the analysis of the 
situation by the “‘ bull” in Wall Street, as well as by the 
‘‘bull” on the general outlook. 

The reverse of the picture was painted in plainer 
colours and in more detail in Bradstrect’s last week, on 
the occasion of it making its annual report on the cotton 
crop. To begin with, reference must be made to the 
replies received by the journal named to its inquiries 
received concerning the condition of the cotton planter. 
These memoranda, coming from more than 1,600 growers 
and handlers of the crop in 500 of the more important 
cotton-growing counties, tell of only one story, viz., the 
financial slough into which the cotton planter is con- 
tinually kept plunging through the system of renting 
cotton lands to him on shares, followed by the widespread 
plan of lending him money for his supplies each 
planting season, for which he must mortgage his crop. 
These systems necessitate the planter’s planting more and 
more land to cotton, to the exclusion of other crops which 
he needs, thus resulting in further embarrassment. 
Many who lend to planters habitually dictate how much 
of the land leased by the latter shall be planted with 
cotton be‘ore agreeing to loan to them, and a loud com- 
plaint has gone up against this method of keeping cotton 
“king.” Prominent men at the South have written to 
explain this, and to express the opinion that if Northern 
capitalists would buy tracts of cotton land, and put 
houses and stables thereon, after dividing the land into 
160 acre plantations, these small cotton farms might 
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estimated from 7,600,000 or 7,700,000 bales (by the 
Agricultural Department) to 7,800,000 or 7,900,000 bales 
by various trade authorities. The latter were con- 
sidered extreme maximum estimates. When Brad- 
street's issued a report in December, 1890, stating 
that its correspondents gave evidence that the yield 
would not in all probability fall below 8,000,000, and 
that it might go up as high as 8,100,000 bales, the 
announcement was scouted by a good many so-called | 
well-informed men in the trade; but it was not many | 
weeks before it became plain that 8,100,000 bales was to | 
prove itself too low a total. It finally dawned on the | 
trade that 1890 was to prove an unprecedented cotton | 
year; and so, as we all know, it was. Within the last | 
few months a good many reports have come from the | 
South Atlantic and Eastern Gulf States of damage | 
to the crop and reduction of the average, so that | 
the trade had worked itself up to a belief in a | 
materially reduced yield as compared with 1890. | 
On the 24th instant the annual cotton report by | 
the journal named in the foregoing was made public. 
It went first to the New York Cotton Exchange, and | 
the indicated total of nearly 8,500,000 bales, or within | 
about 200,000 bales of the enormous yield of the year 
before produced, as some of the market reports said, “‘ a 
semi-panic,” knocking the price of cotton down from 
twelve to nineteen points. These cotton reports have 
generally been somewhat below the actual outturn, 
which naturally surprised the bear interpretation of the 
estimate. Naturally an attempt has been made in some 
quarters to throw cold water on the published results 
of this investigation. These reports have, however, been 
issued from year to year, and with the exception of 
one of them, when it gave within 27,000 bales of the 
actual outturn (as shown nine months afterwards), 
they have usually reported a smaller probable aggregate 
than given by the count of the crop at the end of the 
cotton year. Cotton is therefore lower and weak. The | 
result to the planter who has cotton on hand will not be | 
gratifying—but—if the report again proves below the | 
real size of the crop—it is just as well that planter, 
handler, dealer, spinner, and exporter should know that 
the crop is larger than expected, thus early, instead of 
making his calculations on a small crop, having prices 
based on that conclusion, and having to turn a somersault 
later. There are people, of course, who when they send for 
a physician prefer to be misled as to their condition—to 
be buoyed up by false though favourable hopes—instead 
of being told just exactly how bad their condition is. 
Such people, of course, will object to a crop report which 
does not agree with what they wanted the report to be. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Benin, January 5. 


The beginning of the new year appears to augur favour- 
ably, for there is a good deal of enterprise displayed, and if 
the publicshould at last begin to buy, we might approach 
some substantial improvement. This is, however, not 
likely. Various symptoms indicate that after the 
present recovery another period of relaxation may set 
in, though, it may be, not for some time to come. The 
languishing state of business, the stagnation in trade 
must be overcome before brighter prospects can dawn. 
The present improvement is the doing of the operators, 
who act on their own account, and not on behalf of the 
public. ‘The bull operators have every advantage just 
now, and during the past week they have been strongly 
supported by Vienna, whose decidedly optimistic views 
seem to prevail and to carry everything before them. 
The chief business is in Funds, and the bear operators, in 
order to save what can be saved, have recourse to inven- 
tions of rumours of a political hue. The other day a 


be profitably sold, and the small planter given an oppor- | rumour was floated as to an Austrian and Russian 


tunity to own his land, and plant cotton as his judgment 
directs, instead of being compelled to plant more and 


frontier conflict. Such a story, however, clearly demon- 
strates the unsatisfactory position the bear operators are 


more to prevent ejectment and loss, and so contribute|in; otherwise they would not have recourse to such 


to uncalled for, as well as unprecedented crops of that | improbabilities. 


The political atmosphere has seldom 


staple. The cotton crop, one year ago, was variously ' appeared so serene as just now. Of greater importance 
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is the news as to the finances of Portugal and Spain, 
but this market is not very deeply interested in Portu- 
guese and Spanish loans. As a rule, any impulse which 
may come from London and Paris will be acted upon 
here. 

Though during the past week the Imperial Bank 
has disbursed about 22 millions in gold (£1,100,000), 
it still holds a very large stock of metal, and more will 
in all probability flow back shortly. Considering these 
and other circumstances,it seems probable that the Bank 
will reduce the official discount rate before long. Money 
in the outside market is very cheap, which, by the bye, 
is certainly not a healthy sign, but rather a symptom of 
stagnation. Should rates begin to advance, we might 
take it as meaning that matters were about to improve, 
but we are still far from that. 

Russian Funds have been weaker of late, without any 
fresh cause. Itis estimated that the balances which the 
Russian Government hold abroad with foreign bankers 
amount to 28 millions sterling, which amount is dis- 
tributed between Paris, London, and Berlin. The 
amount held here is stated to be larger now than it has 
| been for some time. 

The city of Berlin will to-morrow issue a loan of 
10 million marks (£500,000), at 96 per cent. This is the 
last instalment of a loan of 55 million marks (£2,750,000) 
althorised in June, 1890. 

English steel works have lately made tenders for the 
supply of 2,113 tons of steel rails for the railway adminis- 
tration at Breslau. Their tenders were at 118} marks 
per ton at Stettin. The Silesian works asked 118 marks, 
' and the Westphalian works from 115 to 1173 marks. 

The reports as to the commercial treaty negotiations 
between Russia and Germany are still denied here, but 
they appear to have, at any rate, some foundation. It is 
thought that perhaps both Governments are now study- 
ing the preliminaries, and that negotiations have not yet 

actually begun. This would explain the contradictions. 





francs, to be issued in Paris, are again afloat. At the 
same time it is stated that the negotiations for the Kursk- 
Kiew Railway loan have been transferred from this place 
to Paris. The Moscow-Kusan Railway Company is 
reported to be preparing to issue a loan of 28} million 
roubles. The transaction is to be undertaken by Russian 
banks. The Banque de Commerce in Moscow is said to 
have made a tender for this loan at 86 per cent. 


has caused an unfavourable impression. Spanish loans 
are not held much in this country, except, perhaps, at 
Frankfort. The deficiency in the payment of the 
interest on Portuguese railway loans is commented on 
as a very serious sign, and the opinion is advanced that 
eventually the matter will end in the bankruptcy of 
Portugal. 

The City of Magdeburg is about to issue a Four per 
Cent. loan of 6,000,000 marks (£300,000). 

The Servian Treasury has sold to the Berlin Handels- 
Gesellschaft eight million marks (£400,000) of the new 
loan destined for army equipments. The Handels- 
Gesellschaft has advanced a corresponding amount to 
the Servian Government. 

The annual report of the Chamber of Commerce in 
Hamburg speaks favourably of the new treaties of com- 
merce, and expresses the hope that the principles of 
Free-trade will gain in strength. The report remarks 
that during the Free-trade period 1870-9 German exports 
grew at a greater rate than afterwards during the reign 
of protection. 

The report of the Chamber of Commerce at Bremen 
contains similar confessions and hopes, though in 
language more reserved. 

Exports from Germany to America (North, South, and 


Central) during the year 1890 are shown in the follow- 
ing figures :— 
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To All America. Alone. 
_ Looking at the question from a general point of view, og _: tira Ph ay sa yn 
| there can be little doubt that Russia could hold out eee 136,135,000 |... 122,452,000 
| tempting propositions to Germany, whose manufacturing — —-—— 
| classes would willing sacrifice all their political bias 576,960,000 ...... 313,083,000 
‘against Russia if the latter would take part of their (£28,848,000) ...... (£15,654,150) 


manufactures. In fact, the Russian prohibition has 
proved almost a deathblow to certain business 
interests of the population in Eastern Germany. On 
the other hand, in ordinary times Russia cannot look 
with indifference on the facilities the German market 
offers for the disposal of her grain, nor can she be 
ever indifferent to the condition of the stock markets 
here in regard to her own loans. 

The commercial treaty between this country and 
Spain has been denounced by Spain, and will run 
off on February Ist, 1892. Spain has asked and 
insists that imports of spirits and alcohol from Germany 
shall pay a high import duty. Germany has refused 
this condition, and appears disinclined to give way. 
Hamburg, which exports very large quantities of spirits 
to Spain, is naturally very much interested in this ques- 
tion. The new Sprnish tariff provides the following 
import duties: for alcohol, 160 pesetas per hectolitre; 
beer, 194 or 15 pesetas per hectolitre. Of late shipments 
of various manufactures from this country to Spain 
have been hastened, for if February lst arrives and no 
new arrangements are made, German goods on their 
entry into Spain would be subject to a very high tariff. 

Much comment is made on the statement that the 
Hungarian railways allow specially cheap freight rates, 
according to recent treaties, for exports to the Oriental 
countries. As only Hungary profits by these agreements, 
they are likely to paralyse whatever good effects are 
expected in this country from the latest commercial 
treaty, for the promotion of German exports of manu- 
factures to Roumania and other Danubian countries. 
The question may, however, be solved in a way satis- 
factory to the interests of both countries. 

The German railways have lately reduced the tariff 
rates for the imports of maize from Hungary. 


Adding the exports via Stettin, Holland, and Belgium 
the annual exports to America are estimated at from 
750 to 800 million marks. The total annual exports of 


Germany are reported at 3,409,000,000 marks 
(£170,450,000). 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 5. 
The new has year brought a favourable change in our 
money and stock markets. Among Austrian investors 
the hope that peace will be maintained is gaining ground 
every day, and confidence has been awakened by the 
consolidation of the Monarchy’s finances, and by the 
favourable impression produced everywhere by the new 
commercial treaties. During all last summer Austrian 
securities were returned in large quantities from foreign 
markets, and home capital was invested in them, and in 
the shares of the Southern and States railways, which had 
been depreciated by the Government’s wish to purchase 
them, to the amount of 150 million florins. Notwith- 
standing these large investments, there was much home 
capital ready for investment at the new year, and securi- 
ties of all kinds were purchased, while foreign capital 
has again applied for Austrian stocks. In trade also an 
improvement has shown itself, which is reflected in 
the lively business done by the Austro-Hungarian Bank 
at the end of the old and the beginning of the new 
year. The Bank returns of December 31st show that the 
discounts increased by almost 20 million florins against the 
preceding week, the loans by almost four millions, the 
circulation of notes by almost 21 million florins. On 
Poo = the Bank still held a reserve exempt 
oe : , | from the tax amounting to 19 million florins, r 
3 bree ae Treasury has delegated M. Predich to this! on December 31st the i exceeded ——— 
a a oe er to negotiate in the matter of Servian finances. | by 1,986,000 florins of taxed notes. The Bank’s stock 
ports as toa new Russian loan of 150 or 200 million a coin and bullion remained pretty well at the same 


The unsatisfactory result of the latest Spanish loan | 
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point always, changing only from 245 to 246 million florins 
(£20,417,000 to £20,500,000), 166 millions (£13,833,000) 
being silver, and 80 millions (£6,667,000) gold. 

The innovation of a monthly settling-day for a number 
of popular securities, which dates some months back, 
has proved a great success. 

On January 2nd the payments made in Vienna and 
Budapest amounted to 97-4 million florins (£8,117,000), 
part of which was paid in notes and part in gold. Of the 
total amount, 77°6 (£6,467,000) were paid for interest, 
and 19°8 millions (£1,650,000) for redemption of capital. 
The coupons comprise a large number of Rente and other 
Government obligations, bonds of mortgage and savings 
banks, debentures of railways, shares of banks, railways 
and industrial companies. 

During the week before new year the old boundaries 
of Vienna were extended. At midnight on the 20th 
December the offices at the old octroi line were closed, 
and carriages and goods passed without paying the city 
octroi. New lines were established at the same moment 
on the outer frontier of greater Vienna, but only a very 
few articles are subjected to the new law. The plan 
which is now realised increases the number of inhabi- 
tants to double the former figure, whilst the area is 
increased to four times its former extent. The execution 
of all the other plans is now being taken in hand, and it 
is hoped that in a very few years the circular railway, 
the correction of the Wien river, a winter port for the 
Danube Canal, and the transferment of the barracks 
beyond the precincts of the town will be so many 
realities. 

The Vienna and Berlin Press complain still of the 
Hungarian Board of Trade Minister’s doings. Several 
large firms assert that just before the commercial 
treaties were signed and voted he granted certain mer- 
chants and agents special favours in the way of cheap 
tariffs, such as the new treaties exclude altogether. 
Some official organs attempted to defend the Minister, 
and made matters worse. It is asserted that the German 
Government addressed itself in this matter confidentially 
to Count Kalnoky, asking him to interfere, and repre- 
sent the matter in its real light to Minister Baross. The 
matter does not press so much as this, since the treaty 
must be voted in the Austrian Reichsrath before it can 
be put in force, and not till then will it be time to ascer- 
tain whether all are acting fairly. Whatever Minister 
Baross may have done, the Hungarian Premier is so 
loyal and energetic a man that he will certainly adopt 
the right course. 

The Chamber of Commerce in Trieste has published a 
detailed report of the commercial movement in that port 
during the year 1891, from which we extract the follow- 
ing figures :—Arrivals: 7,837 ships with 1,474,856 
registered tons (against 7,837 ships, with 1,471,464 
registered tons in 1890). Departures: 7,785 ships, with 
1,478,180 registered tons (against 7,856 ships, with 
1,457,174 registered tons in 1890). The ports commerce 
comprised 6,933,733 double cwts imports (against 
7,796,057 double cwts in 1890), and 3,981,198 double 
cwts exports (against 3,927,769 double cwts in 1890). 

A report on the Exhibition in Jamaica shows that the 
qualities of flour exhibited by Budapest created a sensa- 
tion, and caused importers to declare immediately that 
they would pay between one and two shillings more for 
Hungarian flour than they do for American, of which 
they import 120,000 casks a year. But the transport of 
flour from the Hungarian port of Fiume is still too ex- 
pensive to make the export profitable, 3s 6d being the 
freight per cask. 

It is reported from Servia that Protectionist principles 
are gaining more ground in that country every day, and 
that all energies are directed towards promoting home 
production, and increasing the revenue by Customs duty 
and monopolies. 


Correspondence, 


PRICES OF WHEAT IN EARLY TIMES. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—I am indebted to “ Delta” for his letter in your 
issue of the 2nd. I would just remind him that Adam 
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Smith took for his averages the highest prices of wheat, 
and I would ask him to run his eye over the prices from 
1720 to 1780, which will show him how small the varia- 
tions were compared with this century. The whole period 
was one of very level prices. 

The only statistical question raised by ‘‘ Delta’ is the 
suggestion that when gold reached a premium wages 
were paid in paper currency. I think not. I expect the 
currency notes served for the larger exchanges, and that 
daily or weekly wages continued to be paid in silver and 
copper coins, which would have a superior purchasing 
power in 1812 and 1813, and which would generally flow 
back into the farmers’ pockets, seeing that they owned 
the food supply. 

The old books in this parish prove a good deal. There 
seems to have been no very exceptional distress in 1812, 
but in 1800-1 two rates were voted ‘for reducing the price 
of corn to the poor.” Ihave no doubt now that the 
highest specie price of wheat occurred in 1800, and as 
wages had not then risen much, there must have been a 
great deal of suffering. The churchwardens’ books of this 
parish show that between 1800 and 1812 there was a rise 
of fully 40 percent. in our ordinary labour wages. 

It is a general opinion that the protective policy of this 
country caused the high prices of 1800-15. That is a 
complete mistake. Wheat entered our ports from abroad 
all the time at about 1d per bushel duty. The price was 
at a far higher range than would have made the imports 
subject to a higher scale of duty. The cause of the 
great rise in price was nothing more nor less than the 
great wars forced on Europe by the Emperor Napoleon. 
The Corn Laws (so-called) were not passed till 1815. 

Having brought out the statistical facts which I 
desired to do, I must now close this correspondence. I 
have brought Mr Gladstone’s name into it from necessity, 
and I think the first report of his speech which I read 
rather misled me about his quotation of 20s per bushel 
extending to a longer period than he really meant, but I 
think he might have been more explicit.—Yours faith- 
fully, Wituiam J. Harris. 

Halwill Manor, Beaworthy, January 6th, 1892. 


Motices of Wooks. 


THE MAGAZINES FOR JANUARY, 1892. 


The National Review opens with an article by Sir Her- 
bert Maxwell, M.P., on ‘“‘ The Rural Voter.” After some 
words of well-deserved reprobation for ‘the profuse 
promises ” which, in view of the approaching General 
Election, are being made “ by people, equally reckless 
of the possibility of ever fulfilling them, and of the 
hurtful effects on the social system if they even could be 
fulfilled,” he considers the various causes which are 
driving country labourers into the towns, regarding as not 
the least potent among them, the ever-extending custom 
among country residents, even those of very moderate 
incomes, of flocking into London for “the Season.” 
Where employment leads the way, labour is sure to 
follow. But, of course, this is an evil incurable by legis- 
lation. He then passes in review such schemes for 
ameliorating the condition of the rural labourer as 
increased rates of wages to be paid by farmers, sub-divi- 
sion of large farms into small holdings, co-operative 
farming, and profit-sharing as a part of labourer’s pay ; 
pointing out in each case the practical difficulties, and 
the narrow scope to which such remedies must of neces- 
sity be cuuaak Lastly, he discusses in considerable 
detail various schemes of assurance against destitution 
in old age. He is justly severe on party organisations, 
disguised as Friendly Societies, which offer the 
tempting bait of inadequate subscriptions, and 
thus lead direct to inevitable financial disaster. 
Altogether, it is a thoughtful and an instructive paper 
—the more so that it offers no infallible panacea for 
evils the gravity of which the writer fully admits, 
though he thinks they are sometimes exaggerated. 
“The Greatness of Pitt,” by Mr J. E. Kebbel, is an 
admirable piece of book reviewing; for it presents a 
lively and faithful image of the book reviewed. The re- 
viewer does not lie in wait for his author to catch him 
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out in tacit avowals of what would be his own course in 
this or that political crisis, by springing upon him his 
judgments on Pitt in similar circumstances. Nor does 
he use the book as a springboard whereon to disport him- 
self for the amusement of his readers and the gratification 
of his own vanity. Simply and single-mindedly, he 
addresses himself to his legitimate task of putting us in 
possession of Lord Rosebery’s estimate of Pitt—of his 
character, his genius, and his statesmanship, and he 
acquits himself so well that when we have read his 
critique we seem to know the book—not, of course, in 
detail, but in its animating spirit, which, by its justness. 
insight, and keen appreciation of high and patriotic 
motive, does honour alike to the biographer and his 


i 
. | subject. 
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Law, the Land, and the Labourer.”’ 


In The Contemporary, the first striking title, in glanc- 
ing down the list of contents, is ‘‘ The Failure of the Nile 
Campaign,” by Archibald Forbes. It has always been 

‘said that careful preparation and masterly organisation 
were Lord Wolseley’s principal secrets of success. Yet 
now Mr Forbes comes, documents en main, backed by his 
own high authority, to prove that it was through defective 
organisation—especially of the Camel Corps—that the 
fatal delay in reaching Kartoum occurred. ‘A New 
Capitalist,’ by Mr F. Adams, though, from the narrative 
form into which it is thrown, cela n’a lair de rien, 
yet goes in reality to the heart of some of the most 
momentous social problems which lie before us. The 
pith of its contention is that it is not the tyranny of 
democratic socialism, nor even its daring disregard for 
the rights of property, which is most to be dreaded, but its 
deadening influence—the utter stagnation which it cannot 
fail to produce by its stern repression of all individual 
superiority, and its innate preference for the claims of 
muscle over brain power. Already, as one of Mr Adams’s 
characters truly observes, ‘‘On the steamers along the 
Australian coast first-class naval officers, men of the 
modern scientific education, work harder and earn less 
than sailors before the mast, and the men who load and 
unload the boats.” Yet even there labour isnot yet power- 
ful enough to have a really freehand. He goes on to say 
that civilisation on the basis of democratic socialism would 
be no true civilisation such as would aid us in the hand-to- 
hand struggle with natural forces, on which the future well- 
being of the race depends, but ‘‘a hell of mediocrity, 
pullulating into corruption and decadence.” Sir Gavan 

Duffy’s ‘‘ Conversations and Correspondence with Thomas 

Carlyle’’ have considerable interest. The writer is 

chiefly desirous of showing that Carlyle was not the 
arrogant and domineering being that he is too often 
represented to have been. Though twenty years Carlyle’s 
junior, and holding antagonistic opinions on Irish politics, 

Sir Gavan testifies that he found him invariably kind, 

forbearing, and even indulgent, throughout many years 

of more or less intimate intercourse. In Carlyle’s 
literary judgments, of which a good many are given, 

- one is struck by the fact that it is always the man—not 
the writer—that he criticises ; and his criticisms are by 
no means “indulgent,” nor always just. Of purely 
literary excellence, the sense seems to have been wanting 
in him. He had no admiration for the works of an 
author whose character he disapproved of. 

In the Nineteenth Century ‘* Lord Rosebery and Mr 
Pitt,” by the Hon. Reginald B. Brett, may be most readily 
described by saying that it has in a marked degree 
those faults whose absence we noted in Mr Kebbel’s 
critique. Nevertheless, Mr Brett's is in its way an able 
article, and what are, in our eyes, its defects, may recom- 
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readers. But the upshot is that, in Lord Grey’s —. 
the commercial treaty with France, negotiated 

Cobden in 1860, amidst the applause of Free-traders, was 
virtually an abandonment of Free Trade policy, and gave 
the first impulse to that strong reaction towards Protec- 
tion which is still even now on the increase both in 
Europe and America. Under the heading of ‘‘ The Rural 
Voter ” are three essays by different hands. The first, 
and by far the most important, is by Lord Thring : ‘‘ The 


merit of offering a definite, and what at the first glance 
seems a feasible plan for the distribution, in such 
neighbourhoods as there may be a demand for them, 
of small holdings, together with simple and practical 
remedies for three abuses which are often and loudly 
complained of—viz., the illegal closing of rights of way, 
the filching of roadside wastes, and encroachments on 
commons; and all is to be done with a minimum of 
legislation—almost exclusively, in fact, by giving effect 
to laws already existing. But, simple as is Lord 
Thring’s scheme, it would require more space than we 
have at command to explain it intelligibly. We can but 


project is that the Government should accept land in 
lieu of succession dues, the land so acquired to be regis- 
tered in the County Courts, which are also to be offices 


advertising agents and collectors of payment, being them- 
selves paid by a handsome percentage on sales. Foot- 
paths, roadside wastes, and commons are to be under the 
guardianship of village councils, with an appeal to 


In The New Review, Carlyle is once more en évidence 
with the first three chapters of an unpublished novel— 
‘‘ Wotton Reinfred.”” As might be presumed beforehand, 
this youthful effort—for such it evidently is—does not 
lack force nor originality ; but it is not calculated to in- 
spire regret that the Sage of Chelsea did not devote his 
great powers to the production of fiction. ‘‘ England in 
Egypt” consists of a violent diatribe against Lord Salis- 
bury, and an hysterical panegyric on Mr Gladstone, by 
Madame Adam ; followed by a calm and cogent reply by 
Mr Edward Dicey. Mr Dicey frankly admits that France 
has a case against us, though England’s case is much the 
stronger. But the French case, such as it is, gains 
nothing from Madame Adam’s advocacy, for she has 
missed the real grounds of it. Our case consists in the 
absolute necessity of our continued occupation to the well- 
being—nay, even, to the existence—of the occupied 
country. A novel and agreeable feature in this month’s 
issue of the New Review is an article on literature by Mr 
George Saintsbury. Like the greater part of Mr Saints- 
bury’s book reviews, the work is of great excellence. But 
surely the ‘‘ hyperbolical fiend” that so ‘“‘ vexed ”” Malvolio 
has prompted MrSaintsbury to write of ‘‘ Pepita Jimenes,” 
“It is one of the best stories that have appeared in any 
country of Europe for the last twenty years.” ‘* Pepita 
Jimenes ”’ is clever, but it cannot be compared with many 
a masterpiece which has been produced, both here and 
in France, within the last twenty years. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
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British Deli and Langkat Tobacco. (L.).—Paid-up 
capital £234,263, in 234,263 shares of £1 each, of which 
100,000 are 7 per cent. cumulative preference shares, and 
134,263 are ordinary shares. Issue of £70,000 six per 
cent. first debentures, in debentures of £25, £50, or £100 
each, to bearer, or registered, at the option of the holder, 
with coupons attached. One fourth of the annual profits 
of the company not exceeding £10,000, and commencing 
with the year 1893, will be applied in the redemption of 
the debentures at par. The Chartered Bank of India, 
Australia, and China is prepared to receive applications 
for these debentures at the price of £90 per £100 
debenture. The dividends paid by the company (formed 
in 1889) have been as follows :—On the ordinary shares, 
for the year ended December 31, 1889, 15 per cent., and 


| for the year ended December 31, 1890, 10 per cent. ; on 


the preference shares, 7 per cent. per annum (payable 
half-yearly) to May 31, 1891. The interest upon the 
debentures will be £4,200 per annum, and with the 
principal, £70,000, will be secured by a first charge upon 
the company’s estates, machinery, plant, and fixed pro- 


perty in Sumatra, and by a floating charge on the entire 
undertaking. 


Union Mortgage and Agency Company of Australia (L.). 
—Capital, £2,250,000, in 375,000 shares of £6 each, of 
which 320,000 shares have been issued. Subscribed 
capital, £1,920,000; called up, £933,000; uncalled, 
£987,000 ; debenture issue (of which this issue will form 
part), £987,000. The directors are prepared to receive 
subscriptions for £183,140 four per cent. irredeemable 
debenture stock of the company at £99 per cent., being 
part of the company’s authorised debenture issue, to re- 
deem terminable debentures of that amount, bearing a 
higher rate of interest, which mature on 15th May next. 
The stock now offered will rank pari passw with 
the debenture stock of the company, now quoted 
in the Official List of the Stock Exchange. 
Dividends have been paid annually since the formation 
of the company at the rate of 10 per cent. per annum on 
the ordinary capital, and 6 per cent. on the preference 
capital. Out of the undivided profits, and premiums 
received on shares, the goodwill, amounting to £110,000, 


was paid off, and a reserve account of £150,000 has been 
created. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


pepeiretions must be authenticated by the name of the 
writer. 








Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ursuant to the Act 7th and 8th Victoria, cap. 32, f 
the Week ended Wednesday, January 6, 1892. Rat 


ISSUE DEPARTMENT. 











Accounts 





£ £ 
Notes issued ...... 38,140,030] Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 21,690,030 
88,140,030 38,140,030 
BANKING DEPARTMENT. 
. ’ . e L 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest .........-++++ 8,408,148| ties ...........+.+ 13,161,858 
Public deposits* .... 6,477,443 | Other securities .... 32,509,326 
Other deposits ...... 34,135,935 | Notes ........+02++ 12,270,555 
Seven-day and other Gold and silver coin 778,448 
Sic cosGKkee estos 145,661 
58,720,187 58,720,187 
* Including Exch , Savings’ Banks, Commissio 
ng equer, p Mom ys Bomar ners of National Dcbt, and 
Dated January 7, 1892. F, MAY, Chief Cashier. 











FRIDAY NIGHT. 

The preceding accounts compared with those of the previous 

week exhibit :— Increase, — 
‘ £ 

Circulation (excluding Bank post bills)....... soresceeees BUT, OBS rervseserree ove 
Public deposits sercccccccccceeseoee aciehcincbrivenaeeviotoniiie 1,030,341 oe 
Other deposits ......ccocccccsccocescescees egetieneeboonianvenbent 8,489,122 
Government securities ww» 2,999,895 . 
Other securities 1,828,495 ° 
OD ccsccannnainanie 173,075 * “ 
IEE icocctcenrasie tits Gpdsdtandéniah memidatineapsensechadnemnenies 240,788 — .ercccceee eo eee 
Reserve ......0cccccee Bi cide ededorbeadalish seseerseeae 43,970 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 6, 1892:— 

















| Y 
Gold Securities 3 j 
Coin and in from (Ciroulation in 
Date. Abroad, or | (excluding Deposits. Banking 

Bullion. out for k Post Depart- | Reserve. = j 

Export. Bills). | ment. ° 

~~ 
z | @et: Bet wb 


£ s 
Oct. 14 23,182,621, 292,000 out, 25,871,920 35,927,695, 40,058,170, 13,760,701; 38 3 
21 22,796,401; 317,000 out; 25,851,565 |85,491,526 39,959,084)13,304,836) '37)/— 
28 22,224,062) 753,000 out, 25,427,270 |34,196,166 33/s18,604| 13,246,791, — 
Nov. 4 21,°68,991, 191,000 out, 25,712,425 (34,100,871, 39,386,598 12,599,550, rg 
LL 22,946,903 1,011,000 in} 25,428,45) |84,v22,047) 37,018,678, 18,073,448) 404/4 
18 23,077,647, 22,000 out, 25,154,295 |82,616,852 36,119,104 14,373,852, 433, — 
2° 23,801,485, 358,000 ia! 24,995.590 |23,486.379 30,109,918 15,255,875, 455 — 
Dec. 2 23,732,170 40,000 out) 25,389,175 35,197,415 33,567,171 14,792,995 41\— 
23,881,405 5,900 = in! 26,162,860 [85,058,506 37.740,953 15,163,545 43 — 
16 24,415,134 517,000 in! 25,161,275 (35,523,502 87,636,497 15,703,850 44 34 
23 23.199,108} #546,000 out) 25,632,115 34,791,123 38 .675,376 14.010994 40 — 
80 22,295,403 728,000 out 23,652,430 36,013,915 40,842,794 13,092 973 36, — 
Jan, 3 22,468,478 49,000 out 25,869,475 49,613,378 45,671,184 13,049,008 32 — 


8 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 
ack, viz. : 














Ad corresponding dates Jan. 5, Janu. 9, ; Jan. 3, Jan. 7, ; Jan. 6, 
with the present week.| 1852." | 1880.’ | "1800." | 1801.’ | 1802, 
cctaneneecegeeemsentieasineateatisomnesnentit:\widttacipatinnnns | — 
Circulation (excluding' £ 4 } rere & | 7. 
Bank post billa)......... 6,161,075 | 24,179,075 33,494,890 25,062,215 | 25,859,475 
Public deposits ............ | 6,266,724 | 6,463,418 6,283.405 5,025,112 6,477,443 
Other deposits ............ | 24,450,771 | 25,437,480 25,618,873 33,714,429 | 34,135,936 
Government securities... 13 237,477 | 14,160,888 17,066,104 11,238,863 | 13,161,858 
Other securities............ 26,904,128 | 20,452,158 23,132,718 30,146,923 | 32,500,326 
Reserve of notesandcoin 9,837,959 | 12,491,200 9,820,313 16,531,645 | 13,049,003 
Coin and bullion ......... 20,249,034 | 20,470,365 18,146,828 24,143,860 | 22,463,478 
Proportion of reserve to | | | 
Ha bilities ...........cc00e0 | gg % 383 % WAX} 40 Zot $2¥ 
Bank rate of discount .. | 5 Y% 4% 6% 5% | 34 
Price of Consols........... ol 100 oo" | 97 ¢5* 96 vo 
Price of silver peroz ...) 5i}ad 42)d | 44d | 48gd | 434d 
Average price of wheat.... 443 Jd 30s 4d Sus | 82a 7d | 368 4d 
Exchangeon Paria(short) %5.20-25 | 25.274-324 25.23}-25} 25. 174-225 25.174 - 225 
— Amsterdam (short) 12.1}-24 | 1214-24 ; 22.14-2h | 1204-14 | 321 -2} 
— Hamburg (3 mths) 20.67-71 | 20.56--60 | 20.68-72 | 20.66-60 | 20.49-—53 


Clearing-house return ... 159,719,000, 145,116,000 149,811,000 151,742,000 147,216,000 


* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 a deficit of £1,153,357; in 1889, an 
excess of £4,985,331; in 1890, an excess of £2,486,155, and jin 1891 
there is a deficit of £3,567,506. In 1892 there is an increase of 
£1,626,609. 

In 1889, at this time, a moderate degree of activity ruled in the 
money market. The Bank rate was reduced from 5 to 4 per cent. 
The stock markets were quiet, but had a healthy appearance. 

In 1890, there was a prospect of money becoming dearer, the 
Bank gradually gaining control over the market, with a 6 per cent. 
rate in force. Business on the Stock Exchange was very restricted. 

In 1891, the large supply of money on the open market usual at 
this period led to a reduction in the Bank rate. Business on the 
Stock Exchange was idle as a rule, the features being depression in 
Home railway stocks, but activity in American rails. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
rease or decrease to date in each case :— 





























(000’s omitted.) 
Weekes Stock Exchange 
Ending. Total. | Pay Days. Consols Pay Days. 
Date. aw { Date. | & Date, 
Oct. 21, 1891) 185,519, | 1891. | Feb, 
Cisinns , 109,521, JnisJ15 588,213, |Mar. 
Nov. 4 sess) 153,218, ‘July 30, 36,217, |April 
11 ......} 109,802, (Aug. 13) 34,682, |May 
18 .. 142,948, | 23| 88,151, |June 
25 reeves 116,214, |Bept. 16, 49,182, |July 
Dec. 2 ...0, 149,533, | 30, 62,083, | Aug. 
9 113,680, Oct. 15) 41,884, 
Diticass 142,553, 29 , Oct. 
OP acaaas 120,184, Nov. 12 41,183, |Nov. 
30 ... 131,894, | 27 © 45,006, | Dec. 
1392 ‘Dec. 11 42,229, | 1802. 
Jan. 6 coceee 147,216, | 30 3665 8u2, Jan. 5 
Total, 1892...) 147,216. .. | 1,067,403, a 
Co % | 
re oh ; 51,742 ae | 1AU6,5A3, | 
Inc.orDec.)})— 4,526  «. |= 349,140, on 
in 18902, fim 20% | wee | 246 2 | lowe 
in 1891 .. | 6,547,506, .. | 1,067,403,/ 314,807, aes 264,501 
Do 90 ..)7B01045, nn 11,548, | ane 50%, | wns 200,197 
Pucceser el os. | See Tae 43,791, «= «|= 2666 
as. aa 12°83 % ve FS B® 


in 1891... | m122 % | 








* The ‘* Fourth” fell on Sunday. 











1891. 


sponding statement of last year : 
" BANK OF FRANCE. 
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Comparative Increase 
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The following is the Manchester Bankers’ Clearing :— 


w—————s/ 
1890. 


£ £ 
ial saseeneenseeneneensieneeneee /qnneneane 162,019,632 
Decrease in 1891 ......++++ —_- 0°9 per cent. 


£ 2. which has not yet been repaid. Thus, for the moment, all 
Week ended Jen. 2avicisennnnnnnns p STE or gen  ~—-| has been ease, and now and again during the week money 


The principal items in the latest weekly accounts published by 
the bouting Sootinastel and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
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Discount and Loan Market.—The discount rate has 
stood at about 2 per cent. all the week, and money has also 
been very easy, the market being in possession not only of 
the dividends which have been distributed, but also of the 
money borrowed against the payment of those dividends, 


was quite unlendable. The “other deposits” in this week's 
Bank return showed an increase of no less than 34 millions, 
whilst the “ other securities” show an increase of 1? millions. 
Government securities have been augmented by 3 millions, 
and the Government deposits are also 1 million higher. 
























































ag arg Bl ere Frid. | Sat. | Mon. | Tues. | Wed. [Thurs |To-d'y 
B _ re * |Last Week.) Last Year Ts x Tx lx Txt x 
Assers. | cao . . Bank rate sevseoee (Sh (S3H«(SH SH 3h (3h 
bullion—Gold ...| 53,609,000! 53,503,000 44,909,0C0}+ — 106,000|+ 8,709,004 sesensnsnannnesanseeen 
Coin and t Silver..| 49,946,000, 60,169,000, 49,510,000] 223,000-+ 436,000 Market rates of discount = Te ee es it hp se 
Discount and Advances...| 44,700,000 47,702.40) 44,008,000/— 3,042,000) DEROUD |g etna dO enssnssosesenreeneee 8 ft i ite M 218 B 
SN eel eee ig 24 23/2 $ 2 2 
OE ee hii '126,461,000)127,776,000 128,173,200] -1,815,000,— 1,712,000 ee arene wayne IS “i bt ie BM 2s ee 
. Government deposits ......| 10,522,000) 11,954,000 4,992,0.0|—1,482,100/+ 5,530,000 | | te jf w—————<_ 0 on 2 \3 1 ls 1lg 241 
a pints tectum ee | A oemeencnaee caenel ap it it i? dy ass Wl 14 
| ——___——. Fortnight (at last Settlement)... 4 34 4135 4 (3h 4 4 4 34 4 8 4 
t TEFERIAL BARE OF OS aa we ee i ny fe 
Dec 31, | Dec. - 31,  ohiicinaeinial 1 1 1 1 ! 1 
1891. 1891. 1890. |Last Week.|Last saan ae ee ee an ae Ser 
Asses. é£ £ & “ e following is a comparison with previous weeks :— 
Coin and bullion ............ 45,004,v00] 46,237,900] 87,934,000|— 1,143,000, + 7,160,000 | __* 0 FOC OWINE 8 & COMpArION Wh =e ee 
‘a Discounts and advances...| 36,525,000) 32,111,.00) 37,987,c00)+ 3,414,000; - 2,4€2,000 Ee Bank Bills Trade Bills. * 
iz LisBILITIES. se \. rede Bile, * 
2 Notes in circulation........., 56,126,000] 50,746,000] 55,129,000|+ 5,380,000} + — 997.000 ee rrr nnenternssmmrooe 
i : Current accounts ............ 19/985 00! 28,008,000! *7'37,000!— 3,028.0001 + 2.598 000 &.% |$ Months./§ Months./6 aoa ee Montha.6 Months 
t urvent 0 |} canara 
; AUSTRO-HUNGARIAN BANK. oe asl a 3° mu” is ee | »* 2° 
rz , Dec. 31, , Dec. 22,) Dee. 31, ; 16.. i 23 84 33 3 33) 3 4 st 4 
1891. ' | 1891. 1890, | |Last Week. |Last Year. 23. 24 330CtiC‘S|SB 23 8 |) 3h | 
i AgsETs. £ £ £ £ & 30.233] 383 §! 8$ ‘@] St 8] 33 | 33 4 33 s 
b * Coin and bullion—Gold ...| 5,455,000) 5454000) 5,404,000) + 1,000;+ 51,000] Nov. 6../ 2 34 | 38 34 3 3 34 4 4 44 
5 — Silver..| 16,659,000) 16,563,000) 16,548,000) ~ 4,000) 11,000 13..| 2} 8 34! 8 4) 3 4; 33 4! 3 4 3h 4 
' Discount and advances ...) 25,155,000) 22,783,000) 28,283,000/+ 2,372,000)+ 1,872,000 20...) 24 3 | 3 3 og 3h | 33 
: LIABILITIES, i413 8 b8 3} . 33 3h 4 84 4 34 4 
Circulstion | 45,622,000) 43,456,000) 44.596.000 + 2,066,000) 926,000 | Deo, 4/1 ‘ 2 24 2 - 34 : sh} 8 s 
ee ee See Le ce ees SS ee ke 2 3 | 
NETHERLANDS BANK 18...| 14 rf 2 2k 2 3 | & 3 | 2&3 
i Se we he Ee ys hal 93...| 1} 24 23 24 2¢ 3h! 23 3h] 28 3b 
iwi Jan. 2, , Dec 24, {| Jan. 3, 1892. : 
»e |“ aee2 1801. 1891. |LaatWeek|Lest Year | Jan. 1../1 23 » ° 8s 3/3 13 8 
4 
Coi a'bellien Gold | 8,240,000 8241 we 3,260,000 1,200 0.000 But 297 2 = =o. 4 
n and bullion—Gold ...; 3,230, »241.40C) 3,269,000\— 11,900 ~ y “i Seen saben enaie trom thoes carseat on tie vary buat Dane to hoen bal 
a Silver..| 6,547,000, 6,459,000 | .444,300|+ _ 88,000, + 1.103,000 | sing toc eae Borkerete ns heteemiak the very Gust paper to these pete om 
} Discount and advances ...| 9,207,100) &,717,000, 10,535,000, + 540,000 — 1,278,000 : x 
! Notes io amuante. tat al e seitihcas as ia On Monday the price of bar silver was 433d per ounce, and 
resin circulation......... | 17,941,0. 290, j |+1,651, oe 2 
{ Deporite oo... . secceccesccseee | ""517.000' 572000 589.00'—  65,00e— 72,00 | Of Mexican dollars 42%d per ounce, but the next day the 
pag ana ead aR ks Tiassa —————— | former declined 2d, and the latter 4d. Yesterday (Thurs- 
NATIONAL BANK OF BELGIOM. day) the quotation further dropped to 434d for bars, and 
| Jan. 2, , Dec. 26, ; Dec. 31, |. | 42:%d for dollars, and to-day there has been no change. 
1892. | 1891. 1581. Last Week Last Year. 
Assrrs. ee  . oe £ 





Coin and bullion .. .........) 
Discounts, &c. ............. 
LIABILITIES, 


| 14,697,000 18,634,000 | 
Circulation 


es ne eee ere et 








pA pire a NONI eS 
Sr ere er tne = 
re ta = 


Net deposits .........000..+...| 93,240,000, 91,060,000 
























2s; the Dutch florin at 1s Sd; and the franc, lire, 






BANK OF RUSSIA. 















77,320,000 + 2,180,000 





per doliar, 


21,287 


4,364 
10 roubles pe! 


1 ,433, 


& | 
$,074,000 acneened 4,062,00C — 23,000 + 
14,144,000 +1,063,000 + 553,uu0 


| 15,988,000 + 729,000 + 677,000 


DePOrite ....----sseecserrseeee! 9,208,000 — 2,873,000! 2,752,000 + 336,000 + 457,000 Silver.—Bar silver, fine, 434d per oz standard ; bar silver, contain- 
i ing 5 grs gold, 434d per oz standard ; cake silver, 46}$d per oz. 
___ B&W YORE ASSOCIATED BANKS. sens Mexican dollars, 42d per oz. Quicksilver, £8. 
Jan. Dec. 26, ; Jan. 3, The i ‘ i , i i 
es ison. | “tsb, baa bi hss a aN Council have sold the following drafts since 
2 ae 19,210,000 19,280,000! 15,740,000 a ee, s @ 
Se TPrIPIIS itt reli te tirt Ty » ’ ’ ? 7 vy wad * 
ae Ce ne 7,560,000) 7.380,v0u| 6'320,000 + wsovolt Seonene Wednesday _ ... 1,598,000 in bills on Calcutta, at............ 1 4g per supe 
Loans and discounts ......{ 7,720,000, 85,360,000; 77,146,u00 + 1,860,000 | + 1u,530,000 ” --. 2,395,000 in bilis on Bombay, at ............ about 73 %, 
LIABILITIES, } | | * - _ 7,000 in bills on Madras, at............ above in full. 
Circulation .......00.0-s0.c0r0es 1,100,900, 1,120,000) 729,000 — 200004 


{ 


panes (Specie & Notes) 26,760,000) 26,600,000 22,060,000 + 1,100,000! + 5,700,000 | 5, for Rs.17,18,06,443 produced £12,161,887. 

POROE FO. 0.00. 4 nserenees 23,310,00L, 22,765,000) 19,330, 645,000) ° ° . c+ 
Xcess of actual reserve...! 3 450,000! $895,010! 73,00 + Gteowlt 27200 | _ Tenders will be received at the Chief Cashier's office at the 
pane on ebarn Bank of England on Monday, the 11th inst., at 1 o'clock, for 
———__—_—_— ae . Treasury Bills to the amount of £1,500,000, dated January, 
= iso.’ | “iso.” | Last Weex. | 16th, 1892, and payable at three months, or six months, or 
a Assets. ‘ il la il £ ies Me months, — ae (at o. option of the persons 
snnieeihinaiien tiiiaaleaiainséinaelh- one Sue000) 6,245,000 + — 326,000 | tendering), viz. :—On April 16th, 1892, or July 16th, 1892 
O00 e FORE ee Ee Ee eee. Oeeeeeeeeee oe +9. 7, 4 7, . , ’ é : z . ’ P 
cote foreign correspondents 1'980,000 Nese 1240 cou —— or January 16th, 1893, respectively. The persons whose 
Loam and VV eindaiieeetis senate ee 35,006,000 - 4°4.000 tenders are accepted oe informed of the same on 
een wecrnccovnsinen]: . BERRY : ae 000 | Tuesday, the 12th inst., an ment in full of th ts 

die obeinesi | a1'w0'o0,! 11,888'0001 . uesday, the ; payment in full of the amoun 
7 cae _— a 5 a] eT Ors ok ile accepted tenders must be made to the Bank of 
reu Os eee een eeeeereereeees: ces , , 3 0 , he ’ , 

Deseinon and “curvent scoounts| _18:772,000) 18, 170,009 ent ome England not later than 1 o'clock on Saturday, the 16th 


In the above tables the reiche mark is converted at 18; the Austrian florin a” 
and peseta at 25 £1. 
American currency is reduced into English money at 4s aig? 


The following is the return dated Dec. 23, 8 
1. ee .* these figures excluding the account 


53,000 
11,30%,000 


,000 


110,703,000 


»v00 
00 
r £. 


a 


+ 15,920,000 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :—- 

Gold.—Bar gold, fine, 77s 103d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s 113d per oz standard. 


12,060 


380,000 10,000 in bills on Madras, at .. ......... 1 421-32 per upee 


The remittances disposed of between April and January 








inst. 


The discount quotations current in the chief continental 
cities are as follows i— 


Open 
Rate. Market. Rate Market 
‘ % % . % % 

Paris ....... 3 Feb. 7, '89] 28 | Vienna......... 3 Jan. 8, '92] 44 
Berlin ......... 4 May 19,91] 2 | Genoa ......... 54 Sept. 2,’91] 44 
Hamburg ...... 4 May 19, ’91} 23 | St. Petersburg 54 Dec.,’89] 64 
Frankfort...... 4 May 19, ’91} 2} | Madrid......... 4 4 
Amsterdam ... 3 Feb. 11, '91} 24 | Lisbon ... 6Jan. 15, 91] 6 to7 
Brussels ...... 3 Mar., 90] 23 | Copenhagen... 5 Dec. 2, 91) 5 


At other centres the latest recorded quotations are :— 


: % | Discounts. Overdraft. 
New York (call money)24 to3 | Bombay, Bnk min. 3 

Ditto (endorsed bills) ..5 to 5} Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 .. 8to9 
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LONDON COURSE OF EXCHANGE. 



































Price Negotiated 5n Change. 
On. Usance. ————-—__- __--—_- —__- ———- 
Jan. 5. Jan. 7. 
....| Cheques | 25 16} 25 21 25 16 26 21 
-».| 8monthe | 25 374 26 “ 25 874 25 42 
«| At sight | 12 14 12 12 138 18 3 
.|8monthe| 12 84 12 ‘ 12 3h #12 «4 
. % 50 Wis || 2050 2 54 
2 20 50 20 54 2050 82 54 
2 20 59 8680 54 2050 & 54 
” u¢5 1195 1200 
” 25 414 26 464 || 25 41} 25 46} 
“ 223 23 22h8 
2 %10 2615 26 10 Fo 15 
se 41 414 413 413 
ns 40 404 405 41 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest] Rates of Latesi| Rates of | 
Dates. | Exchange. Usance. Dates. | Exchange. Usance. 
Paris ............ Jan. 25°84 |Cheques|/Buenos Ayres Jan 7 49 (90dyest 
Amsterdam ../— 7} 12°07 | Short. ||DoPm.onGid|- 2) 272 A 
Berlin........... - 7 2034 “ Montevideo...| Dec 10 . 90 dys 
BD apneccinees - 7) 2°25 | 8 mos, || Melbourne Jan 6 “m et 
Hamburg ..... - TF 20°24 a Sydney...... { - 6 \iies ~ 
Frankfort ..... - 8 20°84 | Short. || Adelaide - 6 
Vienna ........ - 8 117°95 9 Calcutta ...... — Tt/fAlt- ag telogrph 
St. Petersburg/- 7) 102 8 mos. || Bombay ...... - 7 Was 
New York..... | - : 4°823 (60 dys e:|| Hong ong. wl- 7 308 4m. pena 
Madrid ......... 28°68 | Sight |/Shanghai...... - 7 8 
Constantin’ple Dec 81 109°} 3 mos. |Yokobame ... - 7 3g e 
Rio Janeiro .. Jan 7 12g ‘'90dyest 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marke. German. Dollars. American. 

= p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
Par. 20.48—Par. | 4.867—Par. 

3. 1 Pp. ‘mille agnst us | 20.83—5 p. mille agnst ur. | 4.827—8p. mille sgnet us. 





The latest exchanges are :— 


French “ cheque ” exchange 25f 18}c,* or 14% per mille agst. us. 
German short exchange.... 20m 34pf, ur 44 per mille agst. us. 


New York exchange 
“Cable transfers”. . } $4.65, or 3§ per mille agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

Until the middle of the week there was little to disturb 
the even tenor of Stock Exchange business. There were a 
few realisations here and there, but prices, on the whole, were 
fairly well maintained. On Thursday, however, the markets 
showed their sensitiveness by all giving way, in obedience to 
various vague impressions, and since then uncertainty and 
timidity have formed the characteristic tone, with conse- 
quent irregularity in quotations. 

Consols, &c.—-The tone in the Consol market has not been 
so firm towards the close as it was earlier in the week, when 
owing partly to the ease in the money market prices moved 
forward ; but nevertheless there is a net rise on the week, 
amounting, in the case of Consols for money, to 3, and 
in Consols for the account to § Indian Government 
securities have been dull, but steady, and in Colonials there 
has been little change. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 









































week :— 
a. 
CLosixne Pricks—-—_—__ z 2? 
rr | ges. | ston. | ‘Tues. | Wed. |Thurs. ete rd 
Cons. 23 % until 1903, A, 
then z %, red. 1923 954 4952 953 6 959 3/958 4008 vi 
De acct., “see 5. He 195% { ‘ wt He i+ i 
2} Fe 1905 ...00000: 3 964 fet | 3 is | ‘ive 
hy Fed. 1906... 2 93$ 2/93} 2{93 (988 1 93. i one 
Local Loans 3 % Stw.'1U2} j/102} 3/1023 2/1024 dios 10z4 $1024 
— Bills, June .. yo PI 8 6/ P| oA op 1/ ph AP is 2/ 7] IP let, 2/ a 3 vp | i+ y 
cecccccceces 340 4 4 x 
India 8} 7 red, 108i, 1068 11003" * lt06, {toes js #064 2 1005 i" 
Do 8 { red. in 95 
Do Rupee Bataced 3 clay a2 airs 44735 aj ia ah Ay 
eae ” 4 le > — 
Met. Cons. 3} % .... -jiao LL 110 12 pte i Li a jie ie i m1 Mit 11 oe 





British Railways.—The movements in prices in the Home 
Railway department has been somewhat irregular, but all 
quotations alike gave way amidst the general fall of 
yesterday (Thursday). Earlier in the week there was a good 
deal of strength shown, especially on the part of Great 
Western, and later the large increases in the traffic returns 
of the Scotch lines caused advance in them. South- 
Eastern has been somewhat affected by the accident at 
London Bridge. But, on the whole, the market has been 
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without tangible feature. We give the first of the dividend 
declarations—that of the Manchester, Sheffield, and Lincoln- 
shire company—in another column. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 

Closing Prices —. 



















Rise 
Last Week. To-day. or Fall. Prices, 

Caledonian ............ . 1223 3h... 12233 2. + f « 123 j 

Great Eastern ...... 90. S803 @.. + «$894 

Great Northern Def. ual I 75 6 w. tt le we Th 
OTE TEI as cscs cinetieniinipecenensorees 1603 4 a ¥ vo 158 } 
Hull and Barnsley ..... ...seccesscssseseesees 1 iw - ve 40 } 
Lancashire and Yorkshire... secee LOBPIOR 1c. LUOR 10... roe ors see 100 , 
London, Brighton, &c. “an eosececcece coe 165 a Ot 6+ | « 1529 ’ 
London, Chatham, and Dover. ..........+5 19 a, AOE <> o 183 } 
Ditto Arbitration ee: eee 1079 8... 108, { vo * 2 oo 107 ' 
London and North-Western... con es, SOME OD ew: 16 vw Ot OK ee 1745 F 

London and South-Western 161 3. 1B 8 ww Se 5. oe 
Manchester, Sheffield and Lincolnshire 78 5 .. 746 .. + 2 ww 7% ; 
MMS NIE i ca daovn: dice padeatadicaaiabaant S75 8h =—STR B we HF Rie. BR 
Metropolitan Consolidated...........s00+08 0 ££... SO. - 1'* w' ‘ 
Metropolitan District .........ccsseescssssees 813 23... 383i —— ve Sb i 
PIII c . sicathescrecocechencshacsennyeessonesene 1635 — ae. oe 1629 
North British Ordinary mi o «6 OR ww. 48 ’ 
Do 3 &% Preferred . 4. TOs + 19 ww. 705 ; 
North-Eastern —Consols. ga 4... 161g + 4.4. 1605 j 
North Staffordshire........ uv wee — ee O ua & TO. TS : 

South-Eastern ‘* A”’.......006 oeecococacees: one au Bebe Oi 
RAILWAY TRAFFIC REOGEIPTS. t 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending January 3 are subjcined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist a instead of from ist July, 
as in the case of the English and Irish railways. 

The increase of £42,011 for the week on the English and Irish 
lines is equal to 4°11 per cent., the mileage being 13,981 as com- 
pared with 13,946} in the corresponding week of last year, while the 
increase of £55,089 on the Scotch lines is equal to 50°1 per cent., on 
& mileage of 2,229 against 2,226. 

The aggregate totals show on the English and Irish lines an in- 
crease of £537,236, equal to 1°61 per cent., and on the Scotch lines an 
increase of £101,492, equal to 3-06 per cent., as compared with the 
corresponding period of 1890. 
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Half- Year's Agyre- 





















































» * 
Week’s Receipts. gate Reesiges.® Miles Open. 
‘sii Increase Seid Increase | ————-- | f 
A or otal. or 
’ Decr’se. | Decrease, | 1801. | 1890. } 
ENG@uisn Lings. &£ £ — £ 
Great Eastern .....:.ccseceseses 60,277) + 5,694) 2,113,286 + 51,718 11438 1,123) | f) 
Great Northern... 2,330, + 1,489] 2'267,480 + 28,650 ‘oo |! 
Great Western.................. 141,220) + 3,200} 4,605,050 + 46,490 2431 | | gaat | 
Lancashire and Yorkshire... 74,495) + 1,585) 2,271,843 + 381,207) 627) 621 
London and Brighton......... 47,193;+ 3 ‘O71 1,342,034 + 33,634) 4763! 476 : 
London, Chathens, & Dover) 22,247/+ 1 557 774,61L + 18,539) 1 ; . 1809 ff 
London and North- Western! 192,991/+ 4,501) 6,017,527 + 82,858) 1,889,) 1,8754 | |i 
London and South-Western|  58,961/+ 5,071) 1,773,646 + 68494) ‘aso, ‘880. ||) 
Manchester, Sheff , & Lincin| 38,839 + 3,195| 1,235,903 + 22,400) 204 | 294) 
Metropo ita... ssesseeseses 14,148) + 230) ‘357,327 + 14,161| 854) 854 
Metropolitan District 8,177; + 171) 195,783+ 10,302 13 1 Ik 
SEE eontute ens 153,108|+ 7.387| 4,703,693 + 173,221] 1,300§) 1,300) ||) 
North-Eastern 111,137}+ 1,632| 3,687,478 - 1, 116 1,678 | ers 
North Staffordshir a 12,754)+ 1,830) 3586704 14,93 "312 | $12 
South-Eastern ...............06., 33,731) 2,148) 1,189,411 + 20 839| 4253, 4253 |p 
Irisu Lings, | i ' 
Great Northern ................., 11,161/+ 351) 369,673+ 8,527) 487/ 487 |b 
Great Southern and —— 11.648)—- 737) 424,167+ 1,853) 622; 622 i 
Midland Great Western .. 2, _ 3,074)- 314) 258,473 4+ 3,26) 441 432 
Total......:...eces./2,064,304'+ 42,011/33,876,945' 4+ 537,236) 18,981 | 18,946} |F 
Socorcu Links. —|—— ———|- ——' —— | 
Caledonian .. 65,525) + 16,168, 1,447,561'+ 64,594 cat! Hes 
Giasyow and South-Weetern| 25,354|+ 8,300! ‘523,897)+ 17,500| 847 ; . 847 
Nosth Britiol.........ccccsscss ses 73,643)+ 3h,64)) 1,439, 720 + 2 { 
_ Total. dicdeciniwsbins | 165,022) + 55,089) 3,421,178 + 101,492 2,229 { 2,226 } 


*To December 27. 

Foreign Government Securities. — The Foreign market 
opened firm, and on Tuesday nearly all the South American 
issues advanced a point or two. But after that there was 
general dulness, owing in some measure to renewed weak- 
ness in Paris, where Spanish stock especially was sold. Then 
on Thursday came something like a collapse, various rumours 
being put about, and Egyptian securities suffering particu- 
larly, owing to the death of Tewfik Pasha. To-day (Friday) 
the tone has been better, and there has been some recovery 
in prices. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 






Pri “ Making 
Rise aw ” 

Last Week. To-day. or Fall. Prices. 
Argentine National Cedulas B......... .. ss Oe a Se ee 
Brazilian 4 % 183V......cc0-ccsseereee bedi OC@ 2° Ht ¢... Ee 2. Se 
TOG 46 FLOOD rsiinn ccosoeoetenieynvosionct 7075 .. 73 Tx... + 4 in ae 
Ditto 44% 1888 .......+. i MR Ct eS Se 
Chilian 44 % Gold Loan .. - O81 8... O Bx... + Bh we Gb 
Egyptian +% Unified Devt... sce sce « 35 443... - «. Od¢ 
Ditto 8 Bh % Converted —...see -resereee “ « 8) 8. = + Wy 
French 44 %, 1588 .....0..006 eieatieseatiink . 03h 45. 8G. + oe Mod 
German Imyerial 3 %.....0.sscseeesereseee os ot . Rue Ee 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 
a a eee eaaea eres : 





















Cl Prices Rise up” 
Tee eday. of Fall. Prices. 


































































i Oreck 6 ZX. VEBUA sevrsrsereerseneeeenoore Th 8h a 8 wm = don 7 Pr te 
; Matemala 4% .....sccseeres - sereeererensees 4446... ve a Company. Class. Date. ace and Time. 
‘ saneees pe f es Geld Rentes | ....ceereee - i ase = a “> 2h = a _Compeny. a ; ——— = 
. and 7, 000 ceeee coccocveccesessssscos 5 one om ee d d Greenwich Rly./General ......... . Jan. |Winchester House, a 
¥ Peruvian Corporation 6% Debentures 8455 .. 84 5 «- + 7% + 3a eS and Maltiog General .........-.. 12 Leivester, at 12 i 
hy @ BO BZ cocccecnevcccecccsoscsssence . Be i 81g 2x... - § « , king/General ............ 13' Manchester, at 12 ; 
i ie 14 Man. & Lpool’. Dist. Banking|/Gen ‘ f i 
+. Ruswian New 4 % .....scsssecesseesereeereeses 944 4 93 ax. + La National Discount ........-+ General .......++++ 13 Cannon street Hotel, at 12 : 
if Spanish New 4 7% .....s.-.serssvsernsrsorssees 648 if O36 1X ~ — LE 04 N. Ze'l'nd & River Plate Land General ............ 13|Cannon street Hotel, at 12 
5 et Turkish. “Tribute Loan” 4} %, 1871 ... 933 44 93 4 + lt 93 N. & S. Western Juact. Rly./General ............ 15 Euston, at 3 
ig Ditto New 4 % sveeeeneseees - OOF 14... SOR OE. + 1» OF | Wo West-rn Bank... ...........|General ..... 12\ Jompany’s Offices, at 125 
et Ditto Series “0.” ...... ssssssssssssensseee - 18h 4. 18 B- + OF set Nottingham Joint Stk. Bank |General .......... 11\George Hotel, Nott., at 12 
i Uruguay 6 7 Unified  ...ccccessersessessoens 3445)... 36 7 w + 10 + 374 Oak Spinning ......ccee00 + eserves ee 13 Oldham, at7} 
Do 6 % LOAD .......00.0000 secserssesesseners 37 8 ... 304 404... + 2h o» Stroud Water ............0.ceos- \Ex-General ...... 12/11 Queen Viceoria st., at 12 
=). Virginia B.S, Certs.1871 , ...crsscrrsere 40 4 4. 40 4 coe ove os a Union Bank ef London........|vieneral ............ 12\Cannon street Hotel, at 12 
Union Discount ...........0-000 |General .........00 14'Cannon street Hotel, at 12} 
| American Railroads.—After a weak opening, caused by Waterlow Bros. and Layton General ............ 11 Upper Thames street, at 13 


some realisations to secure profits, American railroad shares 
















































































i became firm, especially in the case of Atchisons and Union : 
yi | Pacific, for which there was considerable demand. On Flotices and Reports. 
4a} Wednesday the death of Jay Gould was rumoured once 
ve more. This had a depressing effect upon prices at the time, GOVERNMENT STOCKS, ETC. 
i and the passing of the Denver and Rio Grande preference | URUGUAY ae bellowing gitenier bes ieee banal hy ee 
‘ ivi ° Uruguay Unified Five per Cent. Bondholders’ Committee :— 
if dividend announced to-day has caused more weakness. and 71 Bishopsgate street Within, London, E.C., January 7, ata 
4 i ; : Sir,—I am instructed by the chairman of my committee to inform 
t the following are the latest closing prices, éc., of the more you that, at a meeting of the representatives of trust companies 
prominent issues :— interested in Uruguayan securities held this day at tue offices of 
this committee for the purpose of considering important information 
received from Uruguay relating to the conversion scheme already 
Atchison, Topeka 4% bonds — pase ar" rms = a within your knowledge, the following resolution was passed with one 
Le Central Pacinc Shares.........cceseess0es ee: (hon RE ele) dissentient, viz.:—‘ That in view of the rejection of the arrange- 
if Chicago Mil. & St Paul,Com. Stock .. 84 } ... PH 5g we + a wo 84 ment of August 26, 1891, by arepresentative meeting of bondholders, 
2 ye enamel) ~ aang Shares... i - ‘Th yor Sige he 18t | and of the explanations now given, this meeting of representatives 
ie Iilinois Central Shares ............cc.cc 112138. 213 .. + 4) 1. 1:2 of trust companies interested in Uruguayan securities and guarantees 
b Lake Shore andMichiganSothrn..Shre, 126-7xall 126 7x .. ... se soe 129 is of opinion that no bonds should be deposited for conversion.’—I 
, Louisville and Nashville, Com, Stock.. 8536 .. 853 #. + 2 .. 86 am, sir, your obedient servant, SipNey S. KeNNeEpy, Secretary.” 
Le oo co ee eames ys ub ah rh 5 ae of . a The Council of Foreign Bondholders have received the following 
i Ditto 6 %, Second Consol. Mort. ...... 11012 *.. 11012 *. + 2 =. 110$ | telegram from the London and River Plate Bank of Montevideo, 
: N.Y., Ontario, & Western, Reg.‘ Shares 22} g.. 21§ %.. .. «. « 21% | their agents for the collection of the import duties assigned to the 
: RA pg ter seey ern let Mrt. 4 et - os ; ee i oe Uruguayan bondholders under the arrangement of August 26, 1891: 
' Northern Pacific, Preferred .............- 73) %.- 72 4. + 1 . 744 | —‘t Have received $12,400, percentage corresponding to January 2. 
Chto & Missieslogs, Ordinary Shares ... = Si 5 poe i o - The Ist was a holiday.” This news is, they add, confirmed by . 
4 ennsylvania RK. R., $50 Shares ......04. 5832? ... 58 « + 1h w 58 further telegram from the Minister of Finance to Dr. Ellauri, an 
‘a (nap arlene tpg caalenanaelae mae oof ot te: «i communicated to the council, stating that the daily payments of 
Le Wabash, St Louis, &o.,Preferred Shrs... 32§ g.. 824 }... - 88 .. 32 the 45 per cent. of customs had commenced and would coutinue to 
1 Ditto 6 %, General Mortgage,Certe... 49 §.. 49 { » + 4 . 43h | be made in accordance with the arrangement of August 26 last. 
| | Colonial and Foreign Railways.—The features of this RAILWAY COMPANIES. 
yi department have been the spurt in Mexican rails,“brought 


DENVER AND RIO GRANDE.-—Messrs. John K. Gilliat and Co., 
London agents for the company, are advised by cable from New 
York, that the board of directors think it inexpedient to declare any 
dividend on the preferred stock of the company at this present time. 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The directors 
recommend a dividend of 4 per cent. for the past half-year, with 
£2,110 carried forward, The dividend for the corresponding half- 
year was 4} per cent. 


BANKING COMPANIES. 
ADELPHI.—A dividend for the half-year ended the 31st ult. at the 


about by rumours of a forthcoming agreement with the 
new Interoceanic Company, and the decline and recovery 
in Canadian Pacific shares in connection with a renewal of 


the rate-cutting reports. There has been little change in 
the River Plate issues. 
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The following shows the nct movement on the week in 
some of the principai issues :— 












































‘ rate of 9 per cent. per annum is announced. 
i . ALLIANCE.—The bank recommends a dividend for the past half- 
z Gann tea. a. Paces — at the rate of 8 per cent. per annum, carrying forward a 
p Bragil Central Bahia ....ssseccsseceere 50 5 os 50 Bias ae ae oe 50 | | Balance of about £12,900. The dividend for the corresponding 
it Buenos aoe ae Ord, eevee S a - - = ae 62 period was at the same rate, and £12,100 was then carried forward. a 
if — Ruaneiion = ee : ry we ed - BANK OF BENGAL.—The directors have declared a dividend for the 2 
‘ East Argentine .............s00ss0e8 we ne, TED axe seme ae 45 past half-year at the rate of 8 per cent. peranum, carrying forward é 
ah ee ee Coane } ny of ome E Rs. 1,96,000. A year ago the dividend was at the rate of 9 per cent., 3 
Ditto, Second Preference sscsmree sb Sah 8 — : =, 53 | With Rs.1,49,172 ieee, inate 2 
tto, TOLETENCE ....00.ceecereee 3 vee ~ + . 29 BANE OF BOMBAY.—-The bank pays a dividend for the past half- 
Mise, Views Pictorence "occ 1 i iit 42. $ sk apo | year at the rate of 10 per cont. per annum, carries forward 
Ditto, Second Preference  ........0..00 - 5455 Sh §... + 5 5S Rs71,000, and places to reserve Rs50,000. 












BANK OF MADRAS.—The directors have declared a dividend for the 
ast half-year at the rate of 7 per cent. per annum, 32,000 rupees 
eing carried forward. 

BRISTOL AND WEST OF ENGLAND.—The directors have resolved to 
recommend a dividend at the rate of 10 per cent. per annum for 
the past half-year, and a bonus equivalent to £1 6s ed percent. The 
reserve fuud has been increased by £40,000 received from premium 
on the last issue of shares, 

cIry.—The directors have decided to declare a dividend at the 
rate of 11 per cent. per annum, free of income-tax.” 

CONSOLIDATED.—The directors recommend a dividend at the rate 
of 10 per cent. per annum, adding £5,000 to the reserve fund, and 
carrying forward £5,337. A yearagothe dividend was at the same 


Mining and Miscellaneous.—The mining market was 
firmer at the beginning of the week, especially in the Indian 
department, but there has since been relapse. There has 
been little movement of note amongst miscellaneous 
securities. Some of the bank shares have given way, owing 
to the unfavourable dividend declarations made by one or 
two of the London institutions. 







































The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 















“ Making | Tate, and £7,158 was carried forward. 
Fan Wonk Prices ood’, BB... | _ ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED.—Tho roport for 
Anglo-American Telegraph, Ordinary.. 50) 1)... S0h14.. + 1 .. 50k the half-year ending September 30th states that, after providing for 
eee, Cree saownn cceiamieaibeitiae 6 8a M8 aE current charges, rebate, and bad and doubtful debts, the profits (in- 
ee ee > i . “a, cluding £5,734 brought forward) amounted to £42,848. The directors 
Hull Dock oo... acs. rg ier en propose a dividend at the rate of 8 per cent. per annum, tax free, 
London Generel Ousnibus i Mb Atcha oval leaving £6,848 to be carried forward. 








HALIFAX AND HUDDERSFIELD UNION.—An interim dividend of 10s 
per share was paid in August last, and the 










ove , in amount of profit now 
ee ow ae etic a bee ei posting - all bad and doubtful debts, will admit 
eer ai iz Se tee nee nee of a dividend o per share, making a total distribution for the year 
Primitive Nitrate ..0... 0... hsiceanebens ee ee ended December 81 of 10 per cent. clear of income-tax, and leavi 
Rio Tinto Shares .............. * Fe 159 | w balance of £4 oem ear 






»208 to be carried forward to next year’s account. 
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DALE, YOUNG, AND C0.—The first published balance-sheet to De- 
cember 31st, 1891, shows that the partners’ capital and reserve is 
£100,000, the liability on deposit, current, and other accounts being 
£391,556, and the acceptances by London agents (Messrs Glyn and 
Co.), £14,991. The cash in hand, at Bank of England, Newcastle, 
and at agents, is stated at £100,900 ; the investment of £22,000 Two- 
and-Three-Quarter per Cent. Consols at 92, at £20,240; bills dis- 
countedin hand, at £226,078; advances to customers on current 
and other accounts, at £135,470; and bank premises and other 
securities, at £8,866. 

HALIFAX JOINT-STOCK.—The company have declared a dividend for 
the six months ending December 31st at the rate of 124 per cent. 
per annum, making, with the interim dividend paid in August last, 
11} per cent. for the year. The dividend will be payable on Feb- 
ruary lst. The dividend paid for the previous year was 124 per 
cent. 


HODGKIN, BARNET, PEASE, SPENCE, AND 00.—The bank have pub- 
lished their balance-sheet for December 31 last. Their total liabili- 
ties, including the partner’s capital of £250,000, amount to 
£2,181,726, as against which the the assets consist of cash, including 
that at call and short notice, £561,802; investments in consols, 
English railway debentures, and colonial Government securities, 
£201,451; other investments and properties, £88,148; bills dis- 
counted, £457,360 ; advances to customers, £803,694 ; and the bank 
premises at their head office and seven branches, £69,270. 


IMPERIAL.—The directors recommend a dividend for the past 
half-year at the rate of 7 per cent. per annum, carrying forward 
about £17,000. The dividend corresponds with the amount paid 
for the corrésponding period, when £15,000 was placed to reserve, 
and £10,800 carried over. 


LAMBTON AND CO.—The balance-sheet to December 31, which is 
published for the first time, shows current deposit and other 
accounts, £3,313,340; acceptances, £7,336 ; liabilities to the public, 
£3,320,677; the partners’ capital, reserve, and current accounts 
being £692,804. The investments amount to £1,611,455; cash at 
head office and branches, £246,173; with Bank of England and 
other banks, £199,767 ; with London bill brokers at call and seven 
days’ notice, £126,397 ; advances to customers and bills discounted, 
£1,753,824 ; and freehold bank premises, head office and branches, 
£ 58,526. 

LIVERPOOL UNION.—The bank has declared a dividend of £1 per 
share for the half-year ended the 3lst ult., and a bonus of 10s per 
share, making, together with the dividend paid in July last, 124 per 
cent. perannum. The dividend declared for 1890 was 15 per cent. 


LONDON JOINT-STOCK.—The bank have declared a dividend at the 
rate of 11 per cent. per annum, carrying forward £11,000. The 
dividend for the corresponding period was at the rate of 124 per 
cent., £26,500 being carried forward. 


LONDON AND UNIVERSAL.—The report for the year ending Decem- 
ber 31, 1891, states that, after deducting the expenses of manage- 
ment and making full provision for bad and doubtful debts, the 
amount available for distribution is £30,816. An interim dividend 
at the rate of £11 per cent. per annum, free of income-tax, amount- 
ing to £8,250, was _ on the July 7, 1891, and the directors now 
recommend that a dividend be paid for the half-year ending Decem- 
ber, 1891, at the rate of £11 per cent. per annum, free of income-tax, 
that £10,000 be added to the reserve fund, making this account 
£30,000, and that £4,316 be carried forward to next account, 


LONDON AND WESTMINSTER.—The bank, after providing for all 
bad and doubtful debts, has declared a dividend of 64 per cent. for 
the half-year ended December 31st last, carrying forward about 
£56,000. The dividend declared a year ago was 8 per cent., and 
£45,448 was carried forward. The balance-sheet at December 31st 
shows that the current accounts and deposits were £26,063,788, 
against £25,883,309; the acceptances, £374,418, against £319,282; 
the cash in hand and at the Bank of England, £4,407,727, against 
£3,984,241 ; the money at call and short notice, £5,344,024, against 
£6,613,852; the securities, £6,894,588, against £5,005,000; and the 
bills discounted, loans, &c., £14,798,584, against £15,227,532. 


LONDON AND YORKSHIRE.—The directors, after carrying £5,000 to 
the reserve fund and writing £1,000 off bank premises account, 
recommend a dividend for the past half-year at the rate of 8 per 
cent. per annum, being at the same rate as for the corresponding 
period of 1890. 

METROPOLITAN AND BIRMINGHAM.—The directors have decided to 
pay a dividend for the past half-year at the rate of 15 per cent, per 
annum, and a bonus of 3 per cent., making 18 per cent , free of 
income-tax ;to place £1,571 to bank premises account, and to carry 
forward a balance of £5,401 tonext year. 


NORTH AND SOUTH WALES.—A dividend of 10s per share for th® 
half-year ended December 31 has been declared, anda bonus of 58 
per share, making a total distribution for the year of 15 per cent. 


NORTH-WESTEEN.—The report of the directors states that the net 
profits for the year 1891, inclusive of £8,082 brought forward, 
amount to £50,732; from that amount an interim dividend was 
paid in July last at the rate of 8 per cent. per annum, which, with 
income-tax, leaves a balance now available of £33,641. Out of this 
the directors propose to pay a dividend for six months at the rate 
of 8 per cent. per annum (free of income-tax), to place £5,000 to 
reserve fund (increasing the amount to £130,000), to place £2,000 to 
bank premises redemption fund, £2,000 to directors’ remuneration, 
and carry forward £8,441. 

NOTTINGHAM JOINT-STOCK.—The report to December 31 states 
that, after deducting all expenses and interest paid and due, and 
making provision for bad and doubtful debts, the net profits of the 
year, including £2,181 brought over, amounted to £19,551. The 
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directors recommend a dividend at the rate of 15 = cent., making 
10 per cent. for the year (clear of income-tax, which is paid by the 
bank), carrying £2,000 to reserve fund (increasing it to £90,000), 
and crediting the current year with £2,051. 


SOUTH WALES UNION.—The directors reccommend a dividend at 
the rate of 10 per cent, per annum, tax free, for the past half-year, 
making a total distribution of 84 per cent. for the year 1891, an 
addition of £2,600 to reserve fund, and carrying forward £1,807. 


OLDHAM JOINT-STOCK.—The directors have declared a dividend of 
10 Lge cent. perannum. The subscribed capital is now £1,000,000, 
and after the payments on the recent issue of new shares have been 
made the reserve fund will be £131,000. 


UNION OF LONDON.—The directors, after providing for all bad and 
doubtful debts, recommend a dividend at the rate of 124 per cent. 
per annum, carrying forward about £4,400. A year ago the 
dividend was at the same rate, carrying forward about £11,000. 


WILLIAMS DEACON AND MANCHESTER AND SALFORD.—The directors 
have declared a dividend for the past half-year at the rate of 124 per 
cent. per annum, and have added £20,000 to the reserve fund, and 
£5,000 to the buildings depreciation fund, carrying forward £6,846. 

eng AND DORSET.—The usual Christmas dividend of 24s per 
share. 

WEST RIDING UNION.— The directors have decided to pay the usual 
dividend of 10s per share for the half-year ending December 31st 
being at the rate of 10 per cent. per annum for the year. . 

WOODS AND CO., NEWCASTLE-ON-TYNE.—The balance sheet to 
December 31, 1891, which has been published contains the following 
items :—Current, deposit, and other accounts, £1,669,160; capital, 
partners’ balances, and undivided profits, £336,240: bank premises 
redemption account, and other funds, £25,330—£2,030,730. Cash 
in hand, at Union Bank of London, at short notice, and with other 
banks, £381,450; investments, viz., British Government securities, 
£441,424; Indian and Colonial Government securities and Englieh 
Corporation bonds, £158,545; British, Indian, and Colonial Rail- 
way debenture and preference stocks, £181,100; other bonds and 
debentures, £101,675 — £882,745; bills discounted, less rebate, 
£337,677 ; advances to customers, £374,421; bank premises, head 
office, and branches, £54,437—£2,030,730. 


ASSURANCE COMPANIES. 


LANCASHIRE.—The directors have declared a dividend for the 
half-year ended December 31st last at the rate of 15 per cent. per 
annum, payable on the 20th inst. 

LONDON, EDINBURGH, AND GLASGOW.—It is announced that the 
half-yearly dividend at the rate of 5 per cent. per annum has been 
paid. 

QUEEN.—An extraordinary general meeting of the company was 
held at the offices, Liverpool, to consider a resolution for winding 
up the company, the business and goodwill having been transferred 
to the Royal Insurance Company. Mr. T. H. Jackson, who pre- 
sided, moved the resolution, and said that the company’s solicitors 
advised them that it was desirable in the interests of the share- 
holders to go into liquidation, so as to remove any liability which 
might otherwise have attached to them at some future time, and 
that it was necessary to take the step to comply with the Companies’ 
Acts. The motion was carried unanimouslv. Mr. Thomas Hughes 
Jackson and Mr. James Barrow were appointed liquidators. 


MISCELLANEOUS COMPANIES. 


ASSETS REALISATION CO.—The directors recommend a dividend 
for the past year at the rate of 10 per cent. per annum, together 
with a bonus of 6 per cent., making a total return of 16 per cent. 
for the year. 

ATKINSON'S ASTON PARK BREWERY.—The — of the directors 
for 1891 states that the profit available for distribution has been 
maintained, in spite of drawbacks affecting all brewers alike, and 
that the current year is likely to show an increasing output con- 
sequent upon the purchase of a freehold malting business and tied 
houses at Coventry. The directors have charged for depreciation, 
&c., £2,406; they have placed £1,000 to the reserve fund, which 
now stands at £3,000; and they advise that a dividend at the rate 
of 9 per cent. per annum be declared on the ordinary shares, and 
that £1,646 be carried to next account. 

CHARGOLA TEA ASSOCIATION.—A dividend has been paid at tho 
rate of 7 per cent. per annum to its preference shareholders from 
date of allotment to November 30, 1891, the close of its crop year, 
and also interest at the rate of 7 per cent. per annum to the vendors 
from December 1, 1890, to the date of allotment of shares in 
accordance with the agreement for sale to the association. — 

CHICAGO BREWERIES.—The directors recommend a dividend of 
5s per share for the three months ending September 30, leaving 
£11,000 to carry forward. 

GLASGOW TRAMWAY AND OMNIBUS.—The directors state that for 
the half-year ending December 31st the receipts were £140,766, an 
increase of £11,018. The number of passengers carried was 
26,461,982. 

DEBENTURE CORPORATION.— The directors announce a dividend at 
the rate of 7 per cent. per annum for the past six months, together 
with a bonus of 8 per cent., making 10 per cent. for the year, and 
also the addition of £15,000 to the reserve fund, making the latter 
£515,000. 

DEBENTURE CORPORATION FOUNDERS’ SHARE.—The accounts for 
the year ending December 31st will admit of the distribution of 
4s 6d per share, being equivalent to the rate of 74 per cent. per 
annum, tax free. 

DIRECT UNITED STATES CABLE.—The report for the six months 
ended December 31 shows that the half-year’s revenue, after de- 
ducting out-payments, amounted to £45,402, against £48,346. The 
working and other expenses for the same period, including income, 
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tax, but exclusive of cost of repairs of cable, amounted to £17,672, 
leaving a balance of £27,729 asthe net profit, making, with £3,502 
brought forward, a total of £31,231. For the corresponding period 
of 1890 the working expenses and other payments amounted to 
£17,555. Interim dividends of 3s 6d per share for the quarter ended 
September 30,1891 (paid October24, 1891), and of 3s 6d per share 
for the quarter me December 311891 (payable January 23, 1892), 
together amounting to £21,248, have been declared, aad after setting 
aside £5,000 to the reserve fund account, the balanse of £4,982 on 
the revenue account has been carried forward. 


DISTILLERS.—The directors have declared an interim dividend on 
the past half-year’s working of 8s per share, less income-tax (being 


at the rate of 8 per cent. per annum) the same payable on 
February lst next. This is at the same rate as last year. 


EASTERN TELEGRAPH.—The report for the six months ended 
September .30th shows that the revenue amounted to £354,939, 
from which are deducted £97,130 for the ordinary expenses and 
£47,047 for expenditure relating to repairs and renewals of cables, 
&c., during the half-year. After providing £4,816 for income-tax, 
there remains a balance of £205,944, to which is added £313 brought 
from the preceding half-year, making a total available balance of 
£206,258. From this balanca there have been paid—interest on 
debentures and debenture stock, £28,274; dividend on preference 
shares, £20,474 ; two interim dividends of 2s 6d per share each on 
ordinary shares, £100,000 ; leaving a balance of £57,509, which is 
carried forward to the next account. The revenue includes 
£33,398, dividends for the half-year upon the company’s shares in 
the Eastern and South African, the Black Sea, the Direct Spanish, 
and the African Direct Telegraph Companies. 


FORE STREET WAREHOUSE.—The directors propose to declare a 
dividend at the rate of 5 per cent. per annum, and to carry forward 
£1,931, subject to audit. The reserve fund will remain at £30,000d 


_ GRAYSON, LOWOOD, AND C0.—The directors have declared an 
interim dividend of 3s 9d per share, being at the rate of 5 per cent. 
per annum. 

IMPERIAL COLONIAL FINANCE AND AGENCY.—The directors have 
declared an interim dividend at the rate of 4 per cent. per annum, 
tax free, for the half-year ending “et a 31, payable on 


January 30 to those shareholders whose names are upon the register 
on January 16. 














































this, together with £37,770 brought forward from last account, and 
£2,151 received from the Postmaster-General in connection with 
the sale of freehold property, makes a total of £54,064, which the 
directors recommend should be apportioned as follows :—Interim 
dividend of 3s 9d per share, free of income-tax, paid in July, 1891, 
£7,500; dividend of 3s 9d per share, free of income-tax, for the 
half-year ended December 23, 1891 (making 6} per cent. for the 


year), £7,500; leaving a balance to carry forward to next account, 
£39,064—£54,064. 


RAFFETY, THORNTON, AND CO.—The directors recommend a divi- 
dend of 7 per cent., tax free, for the past year, writing £1,000 off 
goodwill account, and carrying forward £1,519. 


TEMPERLEY STEAM SHIPPING.—This company have declared and 
paid a dividend for the half-year ended November 30th at the rate 
of 10 per cent. per annum, making, with the interim dividend paid 
in June, 10 per cent. for the year. The managers, Messrs J. 
Temperley and Co., have moved their offices to 72 Bishopsgate 
street Within, E.C. , 

UNION DISCOUNT OF LONDON.—The company state that the 
accounts for the half-year ending December 31st show a gross profit, 
including the balance brought forward, and after making provision 
for bad and doubtful debts, of £98,539. Allowing rebate amounting 
to £34,615 and deducting current expenses, there remains £50,095, 
out of which the directors propose a dividend at the rate of 8 per 
cent. per annum f or the six months, tax free, setting aside £5,000 
in further reduction of the purchase of the goodwill uf Messrs Har- 
wood, Knight, and Allen’s business, and carrying £19,095 to new 
account. The balance-sheet shows that the loans and deposits were 
£7,517,952, against £7,028,531 ; the bills re-discounted, £4,280,126, 
against £7,561,075; the cash at bankers, £318,835, against 
£441,078; Consols and other securities, £1,511,146, against 
£873,224; loans on sundry securities at call and short dates, 
£1,155,094, against £1,067,326; and bills discounted (including 
Treasury bills), £9,656,809, against £13,105,833. 


MINING COMPANIES. 


WITWATERSRAND MINES.—The monthly return showing result of 


—- of the companies producing gold during November is as 
follows :— 
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LONDON T&AMWAYS.—The report for the half-year ended 3 .| 23 i ‘ae at 5 & 
December 31 shows a net aieamae £24,204, and anneal the Company. = |8) 6 ik yf [Tite ot Geta ~— 3 of 
preference dividend there remains a balance of £19,684. This - 5 a "- . aad 
amount has to be dealt with thus: Sinking fund for the year ending 2 |2| & lesz —_ Bsa 
June 30, 1892, £2,500; interest for the year ending June 30, 1892, - A \56A Total - n. | Total a a) 
on £70,000 debentures, £3,500; dividend on 40,000 shares at 7s per et ee - |fon.|Total.| Toa. | > 
share, less tax, £13,650; balance to new account, £34. ozsdwts\iwts| £ |€ 8 alg 6 d 
African Gid Recovry| ... <l - | oe 1482| 
LONDON STREET TRAMWAYS.—The directors state that the | African Gld Recovry| ... a Pe Be 42) i 
accounts for the half-year ending December 31 admit of a dividend a ro ee _ $5 | 868 | 905 15) 7°07) 28201 7 10,4 16 © 
at the rate of 5 per cent. per annum, after setting aside £2,000 to City “and Suburban 4152 26} 3:10 1230 5 5-92 a a4 2 19 5 
the credit of repairs and renewal fund, and £350 to the horse re- | Cra@sus see oe] 750 22/840 | 60 C160] 200216 of 7 0 0 
newal account, £1,050 being carried forward. Crown est -.. one 274) 2¥1 | 4003 12]11°50) 140302 0 3 5 3 11 
Durban Koodep’ ort} 3200 22 | 2°56 | 2311 0)i4°44) 80x8210 6/5 7 1 
NATIONAL DISCOUNT.—The directors report that, after making | E@M& sr 4 Cie) oe cere os fe 
provision for bad and doubtful debts, the gross profits of the half. | peda 77" i251 — oe Re 
year ending December 31st last, amount to £113,972, which, | Ferreira (Concentr.)} £80 — giles "3244" saces 
with the balance of £3,144 brought forward from the Goch........0..+-+4+ 2470 274) 3°01 | 1074 ¢| 869] 37591 10 sl 4 3 6 
previous account, gives a total of £117,117. After providing one Estate...| 3680 80 | 2°45 | 3929 2)21°35) 14262317 3} 910 2 
forall charges, includiug income-tax and directors’ and auditors’ Gisacairn. ae e008 30 | 2°48 bt 1 ea oun . 22.2.5 
remuneration, and reserving £46,967 for rebate of interest | Heury Nourse .........) 759 25 \202| 472 bli244 rem . a 333 5 
on oom watmend, thers. seanie a net profit of £59,165 for | Johannesbg. Pioneer| 45 of peg Bg a Be Ee 
appropriation, It is proposed to apply £50,800 to the pay JUBilE€ sersrvvssssssesee 5 . $](2°36) 21702 3 9) 416 5 
a dividend at the ew 12 per ome ane annum, free of ec, lomnbemey tite te. 3870 lei lcdt <ad ae 2 oats 
leaving a balance of £8,365 to be carried forward to the next | Langlaagte, Block B) 5251 293| 2°94 | 1626 «| 6-19 56011 1 5 2 3 2 
account. Langlaagte Royal ...| 2684 28|274| 1415 4/1054) 4953 4 
Langlaagte, Western] 2650 25 | 3°53 | 935 (| 7-05 sat " ' $12 & 
NEW WESTMINSTER BREWERY.—Dividends havo been declared | May Consolidated .. | 6601 27 | S49 | 216 #| 792) o1s71 7 of 4 7 2 
at the rate of 6 per cent. per annum on the preference shares teber aed Guenmion 179) ira ean aes lead oot ; 2s 
and at the rate of 12 per cent. per annum (making 10 per cent. for oss © seeennensees 3 Hy 5-29 wee ‘ 790 a. S'S 1 
the year) on the ordinary shares for the half-year ending October | >? ,-- 912 23 | 3°50 | 310 (| 679 T0351 4 9 312 
10, 1891, and sum a of £2,000 has been placed to reserve, leaving — em - Roe = 24 | 3:49 | 1945 (| 9-27, @g08|L 12 5| 4 10 
£3,544 to be carried forward. Royal (Kast Anglian! Ber 231) $74 | 927 +) Seo 32450 19 6) 3:12 
NEW ZEALAND LOAN AND MERCANTILE AGENCY.—The net profit pebieese tilione| wipe aon al awors $ {13 2 
for the year 1891, inclusive of £8,667 brought forward from the | Robinson(Voncent.) mi ae oe 17 2 ee 
preceding year, exhibits, after deduction of expenses, interest, com- Roodepoort (Kimb )| ... 23) | masa ‘mar 2311 
missions, income-tax, and property tax, writing off stationery and eee waist 1028 22 | 936 | 918 (hire sits Gals 6 6 
making provision for bad and doubtful debts, a sum of £92,549, of Slemer and ae 7295 333 | 2°36 = 4 ee ow 
which the directors recommend the following appropriation, viz: | St#2hOPe------------| 1600 26 | $07 | 1038: is 8 6 i 
to payment of a dividend at 10 per cent. per annum, and interest | Ooved MR (RageS | Lot 1S | 282] 310 (| 563 ee 
on capital paid in advance on old share, £41,228 14s; payment of Wemmer ee ais 20 | 2-6 aoe £1 Bay 419 2 
rete at 5 — a per annum on capital paid in advance on ae (Tailiogs)| ... : oe lle 
issue shares, £22,500; reserve fund, £20,000; to i ™ Se ose £189 27 | 4-05 46 | 6 
forward, £8,820 15s 84. On Srd July last an ad interim dividend | wezer as Lae = Bu | 243 550 27 
was paid at the rate of 10 per cent. per annum, amounting, with | Ida saasenroneenbeain 1095 | 30) 16) 2-y; sa o. s 
miaee ona aid in advance on old and sixth issue shares, to | Fet@ -ss--sss+ sss ss 10) 5 e ~ H 4 11 
, onthe’ : on Pe tL cacatenttben 600 0 . 
£81,004. . By the addition of £90,000 to the nasee th the sum of | East Anglian.) 7 aoe 5-50 1 8 0 
a emaee y rve fund it will be “ggeaton 1575 25) 213) 29) 6-11 2 311 
Oe Ree eee ee eeeees 72 »95 1 
NORTH METROPOLITAN TRAMWAYS.—The accounts for the half. | NewChimesConcat| ‘| 2 26 |286 jizz” | 5.37 519 2 
year ended December 31 last have been submitted to the board,and Mas ccsssssseessneee| 1B41 | 95), iL 15 
1 ect to final audit, the directors will recommend a dividend of | Nigel Syadioste | a7 z me 915 0 
cent. per annum, carrying forward about £6 Great Britain... ... i i 
anos ant, : 5 £6,200 to next Vorgsatrulstoniet = 20, 18 | 2-50 35, 0 6 
“AND 0o.— we wales ? ” 
ber 28rd, 1801, atte se sarge pees for the year ended Decem-| from other sources 


interest, directors’ fees, i 
jo ge - other expenses, making allowance for bad and doubtful 
» And writing £1,500 off leases, and £500 off plant, is £14,143; 
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quorum, a meeting of the shareholders which was called 
to decide on the confirmation or rejection of a provisional con- 
tract entered into with the Stanhope-Geldenhuis Deep Level Gold 
Mining Company, was adjourned till the 18th inst. 

ROBINSON SOLD.—The company announce a dividend of 5 per 
cent. 

SUCRE MINE.—The directors have declared an interim dividend of 
10 per cent. per annum. 

NEW COMPANIES AND CAPITAL. 

F. W. COOK BREWING CO.—The list of applications for shares and 
debentures closes at 2 p.m. to-day (Saturday), for town, and at 
10 a.m., on Monday, for country applications. 





The Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The outlook of the growing crops continues favourable, and the fall 
of snow that has occurred in various parts of the country cannot be 
otherwise than beneficial. The reports from abroad present very 
similar features. The trade continues very slow, and the tone is 
depressed owing to the largely increased stocks and the unmanage- 
able weight of supplies that nas to be dealt with. American and 
Russian wheats have been pressing most upon offer, and for these 
rates are down 6d to 1s on the week at Mark Lane. To-day at Mark 
Lane American No, 1 Northern, spring, is quoted 41s 6d to 42s 6d; 
Russian Ghirka, 37s to 42s; and Azima, 39s to 43s. Calcutta wheats 
are also pressed for sale at 37s to 38s 6d. The cargo trade has moved 
very slackly in sympathy with the spot market, and the small 
business concluded has resulted in lower prices. Hard Duluth, to 
arrive, sold at 40s 6d net, and 40s 94; American winter at 40s 9d; 
No. 1 Californian, early September bill of lading, 42s 3d; for 
prompt shipment, 8,400 quarters reported sold at 43s. The business 
in Indian wheats has included Calcutta, on passage, at 36s 9d to 
37s, to London, and January-February shipments at 39s for Ham- 
burg; red Kurrachee at 37s 6d for Hull; Liverpool corn quoted 
easier on Tuesday, and again to-day. In the other provincial 
markets the tendencies are also downwards. American markets 
are quoted about 3 cents lower on the week, and the principal Con- 
tinental markets closed weaker to-day. The principal features in 
the movement of supplies, according to the usual weekly returns, 
are an excess of 150,000 quarters in last week’s imports and home 
deliveries over average requirements ; a decrease of 47,000 quarters 
in the supplies of wheat and flour on passage for the United 
Kingdom, which now amount to 2,468,000 quarters, against 
1,915,000 qrs last year; a decrease of 189,000 qrs in the supplies of 
breadstuffs at sea for the Continent, and an increase of 1,048,507 
bushels in the American visible supply. Flour has been quiet, but 
not so depressed as wheat. Maize, on the spot, has ruled lower for 
American, and at Mark Lane to-day new mixed was quoted 26s ex- 
ship. Round corn is not so plentiful, and is quoted 28s 6d. The 
cargo trade has been slow and depressed. Galatz-Foxanian, on pas- 
sage, half new, sold at 26s 6d. The supplies of all kinds of maize 
on ee for the United Kingdom have increased about 100,000 qrs, 
and now amount to 356,000 qrs, against 395,000 qrs at same date 
last year. Grinding barley, on the spot, dull, and cheaper to sell. 
For arrival also the market is weak. Danubian off coast is 
offered at 23s and rather under without meeting response 
from buyers. The supplies of barley at sea for the 
United Kingdom have rather decreased, and now amount to 
214,000 quarters, against 68,000 quarters at this time last year. 
Egyptian beans have sold dearer; Canadian peas remain without 
alteration. The accumulation of supplies has an adverse effect 
upon the market for oats, and prices are weak, 18s 9d to 19s per 
304lbs being quoted for common. Granary stocks in the United 
Kingdom on January 1, 1892 :—Wheat, 1,971,969 qrs ; barley, 428,189 

rs; Oats, 631,978 qrs; flour, 549,660 sacks 717 barrels. Ditto, 
anuary 1, 1891:—Wheat, 1,381,196 qrs; barley, 477,153 qrs; oats, 
471,490 qrs ; flour, 635,685 sacks 706 barrels. 


The following table estimates the home consumption of wheat 
ones, hoe harvest year 1891-2 contrasted with 1890-1, 1889-90, 
an -9:— 


Asvl-v2. | Levu-vl. 


add¥-90. 1355-9 
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cwts. cw ‘ cwts. 
Importe— Wheat (18 weeks to Dec. 26) 29400,800 23,385,600) 21,891,359 24,221,500 
Flour ©,861,30u; 5,564,890) 5,565,481) 5,863,000 


85,262,106, 28,960,490) 27,456,840) 30,084,500 


























Add week ending Jan. 2—Wheat......| 2,039,200! 1,044,800; 1,918,864) 1,224,000 
eiiiciiceitehieanustt deaies een calc 547,500, 354,300) 566,875} 216,500 
Total imports 19 weeks ........| 37,$48,800, 80,350,500 29,082,579) $1,555,000 
Lees exports—Wheat ..........cecccceeeeeee- 152.000) 86,000 90,363) 93,000 
RE odcsisciaisinedinsncdiomchctsbdapedenieds 104 54,000 67,009) 60,000 
Net imports.........sssscesssseseoes- 37,692,800, 80,219,500, 29,179,951. 31,402,000 
Add to this the estimated sales of | 
home-grown wheat ........ lostueameae 14,672,00) 16,458,000) 14,805,000) 13,573,700 
Nineteen weeks’ home supplies ......... 32,164,800) 46,677,500, 43,984,951) 44,975,700 
Average price of English whest, per, 8 d ed ed ed 
cea ae ciate | 33 4 | 327 | 30 0 30 4 
SB POF CWE o.rcrccccccccsercorecer covcercecse 8 4 7 7 3S 7° *# 
| bushels, | bushels, | bushels. | bushels. 
“* Visible supply” in U.S. centres......... | 45,668,006, 25,847,000! 83,755,799) 37,900,00 
Do do = in cwts...| 24,465,000, 13,847,000! 18,085,070, 20,305,000 


GELDENHUIS ESTATE AND GOLD MINING.—A telegram has been re- 
ceived from Johannesburg stating that on account of there being no 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Jan. 2, 1892, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIES SOLD. 





AVERAGE PRicEs. 








Wheat, Barley Oata. Wheat. Barley Oats, 

1892 qra beh} qra beh} qre beb sd sda e 4 
Jan 6] 71,148 7| 7,388 7) 986 4 29 8 20 10 
Dec. 26..| 57,106 7 | 138,667 1] 14,606 2] 36 6 2 4 20 9 
19...) 65,244 1] 157.744 4] 15,805 2/| 8610 29 6 21 4 

12...| 80,641 1| 200,115 7] 20,508 4| 3710 30 1 21 7 

5...) 84,920 6 | 218,738 3] 18715 1\ 3311 30 9 92 3 

Nov. 23...| 74,194 4/ 179068 6] 19401 6| 39 1 30 11 22 4 
1890.........| 37,659 0} 53882 4] 11371 4 | 82 7 28 6 17 9 
‘| 81,702 1| 67,221 1] 10022 1/| 80 0 20 5 1a 3 

25,717 6| 59910 4] 5335 1 | 36 4 26 9 16 6 

37.646 1| 55996 5| «sto! 313! 5! 1 





The following is a statement for the years 1887, 1888, 1889, 
1890, and 1891 of the quantities sold oak the average prices of 
British Corn in the towns from which Returns are received under 
the Act 45th and 46th Victoria, cap. 37 :— 























| 
‘ | Quantities Sold. | Average Price. 
fear, | ———_-___— eoumieianionain Eaaedeccehieniesiahiihine 
| Wheat. { Barley. | Oats. | Wheat. | Barley. Oats. 
| qrs qrs qr =| os a s d s d 
RIDE Meitensoe 3,248,743 8,255,518 661,713 37 (0 23 2 20 0 
1890 . | 3,439,699 8,327,991 599,033 31 11 23 8 18 7 


1889 ........., 2945,408 | 3,390;814 | 415,783 29 9 25 10 17 9 
1888 ........ | 2.497.861 | 1,911,885 | 255,726 81 10 97 10 16 9 
| 2)495,124 | 9'589,667 309,478 | 32 6 | % 4 | 16 8 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended Jan. 2, 1892, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 

rN 
1892. 


Swi. 









Animals living—Oxen, bulls, cows, and calves......... number 6,936 .., 6,725 
AINE GTI vis coupsccsciverscgihcunveqdsciazsiecunive oe STOR xe 6,502 

Pe iiais ccntanciece attduneisevaniprbiartebssdisthecentschuenees i | ae oa 
RD NG I is desis sieninenacndietiins oxsuiels daceescdevantbe cuts 76,933... 80,417 
BO, WRN IONE saceneccanncincecicdssines essen ” 40,578 ... 40,169 
GE Riddoch tend uakiismmairnneniaatatnnnnn a 19,466 ... 10,353 
Meat unenumerated, salted and fresh ............ po Rghee sce 1,277 
” - PUOCOTIES, cecveerrccesencecnssse ae 18,979... 11,916 
MR Citi critaissapecacinapnorensces wane ) oe 37,165 
Pork, salted (not hams) and fresh 6,659... 10,412 
NEY GI. GADD finindsinsics ces casscenereesee 25,5556 ... 21,982 
PR iiss ci-cins tennis dentcinceniackandinensnenab 3,419 ... 4,574 
TINIE <o" spnagandebektaggcnscgsehsssvdenasaveudieimecennesaitand oe 44,710 . 33,330 
NO is 0350.2 sss Rnranectivveh exdins sanaievieis a 21,428 ... 21,000 
MOON Ficvsrnascsceks scsgtiaadussadh vacseedincaatdeibvesediecaewan | We 31,564... 33,618 
TG oeccescosises: cnasscceutipesens n0sieesagsdi did ensesete.so CGR AIEEE, OE Ties > Be Geee 
BANOO xc< ticks stv arctabianendetqnepensexdieasankths tue eniieaiaiasaniohbia ewts 26,473 ... 27,163 
Vegetables—Onions raw .........ccccesceseeesecesecessesersee DUBHOlS = 34,536... 53,132 
WOOD isc senisg necunsnndee. dtnapsheseede wiitedenbareskesshinctatee 9,291 ... 7,852 
MP NMI aides dec dnpor terran secseecpace debicuerca  aeME NL uae 6,202 
Corn, grain, meal, and flour—Wheat .cwts2,039,176 ... 1,044,540 
UE Gt sendas Ati uicagsseeeentadéesaemanaas - os 541,800 ... 177,564 
COMM 50555: sntes vee 5p 681,570 ... 808,481 
ee pdb deviis sib deainamacttnoceidsakeqnes salunteasmenteeee op 04,328 ... 75,071 
IE \eosscosountaldicadededs eG cholaudnascdubdiesoncunigaaabpesaties » 67,714 ... 386,751 
I cisctovcscca uence cacieadidusinnclibentah tokesesa saan coxcevtinadeisiads ok 
Wheatmeal andl Rah cs ccecssscocce cxconcecees sonsace soncse pp O07 g0OO exe SERRE 





THE IRON AND COAL TRADES. 





Our Middlesbro’ correspondent writes :—On account of the holi- 
days, and the usually much restricted demand for pig-iron this time 
of the year, our market has been very lifeless during the past fort- 
night. Prices were nominal. No.3 sellers at 38s, both for prompt 
and forward delivery. Shipments are small except to Scotland, and 
stocks are steadily increasing. If it were not for Scotch warrants 
being so well held and at an artificial figure, our pig-iron prices 
would be lower. 

According to the annual statistics of the Scottish Ironmasters’ 
Association, the production in 1891 was 674,425 tons, a decrease of 
123,908 tons; the consumption was 894,586 tons, a decrease of 
371,815 tons; and the exports were 313,613 tons, a decrease of 
140,720 tons. Stocks amounted at the close of the year to 579,677 
tons, a decrease of 33,768 tons. The average number of furnaces 
in blast for the year was 51-054, against 66°215 in 1890. _ 

Writing as to the foreign iron trade, Iron says: —‘‘In view of the 
recent holidays the Continental iron market naturally presents few 
features of special interest. More confidence is being manifested in 
the situation in Austria-Hungary, and ironmasters are anticipating 
a good trade in the ensuing months. There are no signs of 
an improvement in the condition of the Belgian market; orders are 
scarce, prices are low, and competition is keen. The volume of busi- 
ness passing in France has suffered a slight relapse, but quotations 
are firm in the various centres,and on the Paris market they 
have experienced a rise. With to Germany, trade shows 
no amelioration in either Rhenish Westphalia or Upper Silesia. 
The demand for all classes is sluggish, and rates are in many cases 
unremunerative. Public attention is at present being directed in 
Spain to the promulgation of the new Customs tariff, which is 
calculated to still further benefit the home industries at the expense 
of the foreignexporter. The ore trade in Bilbao and | ne 
continues quiet, and prices are lower. For 1892, however, there 
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MANCHESTER, January 7. 


The feature of the week has been the further serious decline in 
American cotton, and merchants consequently have withheld 
orders, in view of lower prices than those at present prevailing. 
Only small sales are reported in the cloth departments. Bestmakes 
of shirtings command full prices, but frequently business is wanted 
for jacconets, mulls, and Tothios. Glossop printers do not show 
much alteration. Burnley makes keep very irregular, and quota- 
tions depend much on the position of the manufacturers. T’cloths 
and other heavy goods continue very dull, and previous rates seldom 
obtainable in colonial woven fabrics. Demand is limited and prices 
barely steady. The inquiry for export yarns has been unimportant 
in all directions, and a reduction of 4d per lb has seldom tempted 
buyers to purchase in quantity. Home manufacturers have again 
bought only in small lots. Medium counts of twist and weft cops 
have declined quite 4d per 1b, and common spinnings have suffered 
to even a large extent. In Bolton yarns the demand has fallen off, and 
prices receded 4d to #4 per lb. Twofolds have given way 4d per Ib, 
but the trade has been dull throughout. There is nothing to say of 
an encouraging nature with respect to to-day’s market. Merchants 
seem tied down to the instructions from abroad, and the prices 
offered are not often acceptable to producers. Neither in yarns nor 
goods has there been anything approaching the usual turnover, and 
only in those sorts already well engaged have values been main- 
tained with any degree of firmness. 








appears to be a better prospect for the mineral, especially as it is 
reported that the Government do»s not intend to enforce the pro- 
posed increased export duty on Spanish ores. This point is of 
considerable importance to British ironmasters, who take three- 
fourths of the iron ore exported from Spain. The Continental coal 
market shows no appreciable change on the condition manifested at 
the end of last year. The American iron market is again some- 
what irregular; more business is reported in steel billets and slabs, 


and in scrap and manufactured iron, but Bessemer pig and muck 
bars are in lessened inquiry.” 















































THE COTTON TRADE. 


LIVERPOOL, January 7. 
Cotton has been in fair request, but the market continues dull 
and depressed, and quotations generally are reduced ggd to 4d per 
lb. Sea Island has been in moderate demand, without change in 
prices. In American a fair business has been done, but, with con- 
tinued pressure to sell, prices have given way 3d per lb. Brazilian 
has been in very moderate request, and quotations are reduced yd 
per lb. Egyptian has been in fair demand, but preseed for sale. 
Quotations of the current qualities are reduced yd to jd per 
lb. In Peruvian, the better qualities of rough have been rather 
more inquired for at previous rates, but the lower grades are 


neglected and pressed for sale at irregular prices. Quotations of 
smooth sorts are reduced 4d, and those of African 3d per lb. In East 
Indian a small business has been done at irregular retes, and the 
quotations are reduced {gd per Ib. 


‘“‘ Futures.”—The market has been dull and depressed, and prices 
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(1.) Comparative Statement of the Cotton Trade. 
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season, on won yaa 28th, with the exception of superior greasy 
and cross-bred, which are not quotably lower, nearly all descriptions 
have declined 4d per lb. The sales up to January 4th comprise 
147,000 bales. Adelaide.—The sales reopened after the Chrismas 
recess with spirit, but since the commencement of the season on 
September 24th, opening rates then established have scarcely been 
maintained, and except for superior greasy merino suitable for the 
United States, and cross-bred, which are unchanged, nearly all 
descripticns are 1d to 14d per Ib lower than in October, 1890. Up 
to this date 50,715 bales have been sold.” 





THE LEATHER TRADE 





There has not been any large amount of business done in leather 
up to the present in this year, but a steady demand exists, and small 
parcels are continuously taken for immediate use. The supplies of 
Light clean English butts, English horse 


most articles are small. 
hides, and calf skins are wanted, Prices are firm. 





JUTE, FLAX, AND HEMP TRADE. 





Prices of Jute are still hardening, and a iarge business done. 
The week’s sales amount to about 60,000 bales, latterly including 
RB marks, to arrive and in dock, at £18 10s to £19 5s, London 


and Dundee; for Hamburg, January, £18 2s 6d to £18 5s paid. 


From Messrs Wilson and Berg’s report :—‘‘ The excitement which 
has prevailed in the Calcutta market during the past week or two 
has increased considerably, and the rupee price of baled Jute has 


been further advanced. The excitement in Calcutta has reacted on 


this market, and a large business has been done, and an advance cf 


20s to 25s per ton established during the fortnight. 

“The disappointing demand for Jute goods, and the unsatis- 
factory nature of the American advices, still continue ; manufac- 
turers, however, seem determined to hold for an advance, and 
business accordingly is restricted.” 

Entries for export from Calcutta during December, 277,000 
bales, against 411,000 bales last year. 

There is not any feature of special interest in the Dundee Flax 
market. New crop is beginning to come forward more freely. 

Manila Hemp has been in demand, with sales of fair, to arrive, 
up to £30, January and March shipment, but with advices of large 
receipts it receded to £29 5s same months. About 1,100 bales other 
kinds, by auction, part sold, at £19 10s to £20 10s, for New 
Zealand, and £21 15s to £22 15s for Mauritius, 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There has been a firmer tone in the market, with more 


business. The refiners have raised prices 6d per cwt upon stoved 
aid for Beet, which has 


goods, in accordance with the advance 
been active, at 6d to 9d recovery, an 
Distant months are firm. Cane-grown shows 3d recovery u 
of the few sales effected. Several parcels crystallised 


speculative sales large. 


emerara 


reported as sold privately at 17s to 18s 9d. 4,416 bags, by auction, went 


rather dearer, at 17s 3d to 18s. 498 bags syrups, at 13s 9d to 15s. 
Sales in low brown kinds are chiefly restricted to Native Penang 
for arrival. The Board of Trade Returns show the importation of 
Foreign refined into the United Kingdom as about 68,000 tons in 


excess of 1890. There has been an increase of business for the latter 


description. Beet is said to have sold for America. 


Penang.—Sales include 200 tons Native, to arrive, at 1ls 14d to 
ao gr ana PEARY shipment, and 350 baskets on the spot 
at lls 3d. 


Queensland.—Privately 800 bags syrups, at 12s to 13s. 1,897 bags 
by auction, 1ls to 143 for brown and grey, and 16s 3d for semi- 


grainy. 


sang Ebene have not been any sales reported during the 
week, 


Beet Sugar.—A rather large speculative business has been done at 
advanced rates. German, 88, January, 14s 103d, at about which 
refiners have bought. February is at 15s; March-May, 15s 3d to 
15s 6d per cwt, f.0.b. Ready Beet steady. 


Refined.—Prices of London goods have risen 3d to 6d per ewt, 
including Tate’s fine cubes at 21s 6d; titlers, 19s 9d. Say’s Paris 
loaves are now held for 18s 9d, after sales at 18s 3d, f.o.b., February- 
April shipment. Fine French cubes dearer, also crystals and 
German granulated. Here yellow crystals are in demand, at 16s 9d 
to 17s 6d. A good business has been done in Russian crystals. 


RUM.—Recent arrivals from Demerara have increased the stock 
by afew hundred puncheons, Imports of Jamaica decreased 10,000 
puncheons last year, and the stock is now smaller than usual. No 
sales reported this week. 


nm some 


cocoa.—Supplies of West India continue light, but there has not 
been any revival of demand. On Tuesday 662 bags Trinidad, by 
auction, partly sold at previous rates. Alot of very superior brought 


101s; ordinary mixed to good ranged from 63s to 72s; June, 76s6d. 
340 bags other West India partly found buyers: Jamaica, 50s 6d 
to 52s 6d; St Vincent, 53s 6d; Dominica, 50s to 55s; Grenada, 
563 to 58s. 34 bagsfine red Java withdrawn, at 125s. 4184 bags 
Foreign were chiefly taken in, a few Caraccas selling at 70s to 77s. 
Of 364 bags African, one lot sold at 57s for good red. 


COFFEE.—Prices have broken down, excepting for fine qualities, 
which, from scarcity maintain their late high position. Jamaica 
has fallen 3s to 4s, and Santos, “without reserve,” by auction, 
in most cases went at a similar reduction. Exports from the 
Brazils have for some time past been very large, and the receipts 
do not fall off. New crop East India will soon begin to arrive in 
quantity, meanwhile the total stock in the London warehouses is 
rather under 4,000 tons. At auction 99 casks 33 barrels 35 bags 
Ceylon sold: small, 97s to 101s; middling palish and mixed bold, 
low grown, 103s 6d to 106s: colory, middling to bold greenish, 106s 
to llls; a few fine up to 115s. 65 bags East India included a few 
lots new crop: bold greenish Wynaad, 106s; medium, 104s 6d; 
small, 98s 6d. 35 bags Johore Liberian sold at 83s to 83s 6d. Of 
63 half-bales Mocha, a few good short berry brought 118s; long 
berry bought in at 107s. 576 bags African, part sold, at 62s 6d for 
small brown. 643 barrels 305 bags Jamaica of the new crop: ordi- 
nary to low middling greenish, 82s to 93s. 1,300 bags Central 
American included new Granada: medium to fine bold colory, 103s 
to 108s: foxy and palish, 95s 6d to 100s. 1,576 bags Bahia about | 
one-third sold, “with all faults,’ at 63s to 69s 6d for pale and 
mixed. Of 3,280 bags Santos, 1,800 bags printed “ without reserve,” 
went at very low prices, chiefly from 69s to 74s 6d, with a few lots 
at 62s 6d to 66s; some good to fine at 75s to 80s, on quay terms. 
900 bags Rio were chiefly withdrawn. 


Closing Prices at this Afternoon’s Call. 
Jan. Feb. Mar. aa May June. July. Aug. 
Fair Channel Rio ... 67/9 ... 57/0 ... 55/9 .., 50/3 ... 54/3 ... 54/3 ... 53/0 ... 53/0 
Santos good ........ 66/6 ... 66/6 ... 62/6... 62/6 ... 60/0 ... 60/0 ... 58/6 ... 58/6 


TEA.—There has been great pressure to sell Indian, the catalogues 
giving supply of 48,573 packages. At the opening sales of the year 
the biddings were brisk, but the market since showed less animation 
for common to medium grades. Fine Darjeeling teas realised very 
high rates, touching 2s 7d per lb. Shipments to Ist January were 
about 9 millions more than in the previous season. The supply 
from Ceylon is rather uncertain. Deliveries here since June Ist 
increased by about 11 million pounds. At the public sales of 
14,726 packages good competition prevailed, and prices favoured the 
sellers. Owing to the holidays and heavy arrivals, the stock in first 
hands has accumulated. The public sales next week will again be 
large. Recent imports are of improved quantity. No alteration has 
transpired in China. Public sales amounted to 17,470 packages, and 
common to fair grades of congou remain firm. 


Statistics of Tea in London, July lst to the end of the Year. 
1891, 1890, 1889 


L Lbs. ba. 
Imported .....ssesses0 167,076,125 .. ... 148,500,979 ...... 158,259,937 
Delivered ......ccocccece 140,481,005 <..... 136,132,713 ...... 129,451,955 
Stock, Dec: 81 ... ..... 97,525,413 ...... 90,503,419 :..... 102,472,000 


RICE is steady, with buyers of Burmah to arrive at late quotations, 
During the week a steamer cargo of 3,000 tons Moulmein, March 
sailing, sold at 8s for Fiume. No further reported business in 
Saigon. Cleaned rice active in Liverpool. 


TAPIOCA remains dull. At auction, 2,047 bags flake part 
found buyers: Singapore, 14d to 1§d; good Penang, 1d per 1b, 
867 bags pearl went slowly, and part sold at 13s 6d to 14s for 
greyish medium, 

SAGO is inactive. 688 bags, by auction, bought in at 14s 6d to 16s 
per cwt for medium and large sorts. 


BLACK PEPPER.—A few sales made in Singapore for arrivai, 
January-March shipment, at 37d to 3d. 280 bags Singapore, by 
auction, withdrawn, also ‘most of 649 bags Penang. A few low 
dusty Acheen sold at 29d. 150 bags light Tellicherry and 82 bags 
Trang bought in above the value. 


WHITE PEPPER.—The market is rather firmer. A few sales have 
been made for arrival, Singapore, January-February shipment, at 
64,4; Penang, February-March, at 5444; Siam, 69d. The latter, 
on the spot, 63d. pene 54d cash. By auction yesterday, 167 bags 
Singapore and 217 bags Siam bought in above the value. Of 250 
bags Penang a few sold at 53d per |b. 


NUTMEGS.—The market is very dull. Of60 packages, by auction, 
a few sold: Singapore, 100’s, 2s 7d. 36 packages West India sold 
at 2s to 2s 9d per Ib. 

MACE.—There has not been any demand, cnd 43 cases, by auction, 
were withdrawn. 51 packages Bombay wild part realised 9d to 
Is 1d. 


CLOVES.—5,343 bales Zanzibar have arrived per steamer Madura on 
a previous large stock. 1,171 bales, by auction, were chiefly bought 
in. 50 bales sold at $d decline, including fair at 3)d. 7 cases 
Penang taken in at 1s 14d for good, and 73 bags low Amboyna at 
43d to 5d. 130 bags stems bought in above the value. February- 
April delivery sold at 344. 

GINGER.—Stock of Cochin very light, anda strong market. 110 
cases 241 bags, by auction, part sold : rough at 42s, ends and small 
rough at 36s to 37s. 70 barrels Jamaica part sold, at 76s to 77s 
for good washed. 
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CINNAMON CHIPS.—651 bags Ceylon were bought in, a few selling 
at 24d per lb. 


PIMENTO has been steady. 1,134 bags, by auction, yesterday one- 
third part sold at 2jd to 25d per Ib. 


CHILLIES.—167 bales Zanzibar bought in above the value, viz., 50s 
to 52s per cwt for common quality. 


FRUIT.—The London stock of currants is heavy, but the trade do 
not hold much. Demand inactive. Large quantities are being 
shipped to France in anticipation of the increase of duty on the 
1st proximo. Valencia raisins steady, and a good quantity remains 
in Spain for shipment. The stock of Sultana raisins is still large. 


NITRATE SODA is steady, and quoted 9s 14d to 9s 3d, on the spot. 
A cargo of refined, near, sold at 9s 6d per cwt. 


SHELLAC.—The small shipment, and the statistics as given below, 
impart a firm tcne to the market, and speculative business amounts 
to about 3,000 cases, at say 2s recovery, including TN second 
orange, latterly at 97s to 98s, March-April; 99s, May; AC garnet, 
to arrive, January to March, 88s to 89s, c., f.,and i. 978 cases, by 


auction, on Tuesday, chiefly sold on a par with the private contract 
advance. 


Imports and Deliveries of Shellac during the past Four Years, with Stocks at the 


1891. 1890. 1889. 1888. 
a. Case. > 
Imported ............ 41,850 ...... 39,020 oi MED cineves 54,200 
Delivered ......... ooo ae. aseues 50,340 ...... 46,670 ...... 52, 
ne EER a 45,560 ...... 56,880 ...... t 
Prices fair per cwt 63/ ...... Dey wake eee 
Second orange ..... ooo » Tl we CE 


INDIGO continues firm, but the market is inactive. There were 
only 3,900 chests advertised for the ensuing sales, but even this 
small quantity may be reduced. 


DRYSALTERY GOODS.—Public sales have been small. 100 tons 
gambier, to arrive, January-February shipment, sold at 20s to 
20s 14d per cwt. Turmeric keeps high. 


DRUGS.—Aloes steady. Camphor quiet. Bark, Guayaquil sold 
at easy rates. Cardamoms realised partly irregular prices, but 
mostly full valuations. Ipecacuanha sold at extreme rates. Musk 
quiet. Rhubarb mostly held for better eee Gamboge dearer. 


Opium steady. Essential oils, not much doing. Senne, Tinnivelly 
sold with good competition, 


=————===*ssoOs—— OOOO 












































OFFICIAL RAILWAY TRAFFIC RETURNS. 





CHEMICALS.—The markets are fairly steady, with few changes 
during the week. Ammonia, sulphate firm, at the recovery on last 
week’s sales, quoted elsewhere. Acid, tartaric the same as pre- 
viously quoted. Citric quiet. Sodas: crystals unsettled and lower. 
Cream tartar steady, at 92s 6d. Other chemicals generally 
maintain their previous position. German quinine has advanced. 
On the spot 98d to 93d forward, April to June, 10d per oz paid. 

INDIA-RUBBER.—A few sales are reported, including fine Para at 
2s 9d. 


METALS.—Prices, which were firmer at the commencement of the 
week, have since been irregular. A good extent of speculative busi- 
ness done in copper between £47 7s 6d and £46, cash; the lowest 
price ruling on Wednesday. Three months quoted £46 12s 6d to 
£46 15s. ‘The visible ney. at the end of December was 56,544 
tons as regards England and France. Straits tin, after an advance, 
has been weaker, varying from £91 10s to £90 10s, cash. Three 
months quoted £90 i2s 6d. The last sale of Australian was at 
£90 10s, cash. Banca in Holland, 55 fi. Finished iron is 
without improvement. The market for pig in Glasgow inactive, 
and closes at 47s buyers. Middlesbro’, 38s, cash. Lead keeps 
very low. There do not appear buyers of soft Spanish at £11 5s 
Spelter unsettled and weaker. Quicksilver in first hands nominally 
as before. Other parcels offer at a considerable reduction. Tin- 
plates quiet. 120 tons London rolled sheet zinc, by auction, sold 
at the previous value of £25. 

LINSEED.—Prices have been stationary, and the market firm. 
Calcutta, 41s 6d to 41s 9d; to arrive, 41s 9d to 42s 3d; new crop 
April to June, quoted 41s 3d_to 41s 9d; Bombay, 42s 6d to 43s 
on the spot. A small cargo of La Plata new crop has sold at 41s old, 
L.A. terms. 


Iurorts into the Uxrrep Krxepow, with the Price at the close. 

















1891. 1890. 1889. | 1888. | 1887. 
: rs. qrs. | qrs. | qrs. 
2,170,000 1,920,000 2,972,000 | 2,547,000 | —_ 2,841,000 
cv a = a 1890, 1889. 1888. 


Price, Calcutta ........ ... . per qr 41/6 @ 41/9 ... 409... 41/6 ... 43/3 


OILS.—The markets are inactive, including linseed, at £18 17s 6d 
to £19. Forward sold largely at £19 7s 6d to £20. Hull, £18 15s, with- 
out casks. English brown rape quiet, at £27; next few months 
the same. Olive in small supply, and quotations as before. Messina 
offers freely for arrival. Cocoa-nut: Ceyl.n, to arrive, £22; 
Cochin, £25 10s, c.i.f. terms. Crude sperm, with a small stock, 
maintained its value. 
























































| Div. per Rece! week ended Jan 3.; Traffic 3 | Aggregate Rec’pts this Haif-Year nt 
Revenue ist Half, 1691 loont per An| eee ae | per Mile | Cost | z es al teal ar. | aitles Open 
- sae | waigraeeneel S| esa eo ner Week. | Passengers, &c., Goods,ac. | this Half Year. | 
Grows | Work-| wizea | Han Haut | MamectMaliwer. | 58 | Fee) Sa | 8 pg PRS eb Bie e | 
Traffic ing Ex- *! a feo/ £83 | Ss | 28S |ssve.! 1891. | |  asyl. | 18¥0, i891. | 1860. 
| Ch'rges| of | of &| 583 tse | Mile.) | 1801. | 1800. sot. | 1890, | 1801. 
om penees 1890, | 1891 wM| mas | E° | SPS] | | | — erie 
& £ £ En@uisg.* -? es ol | ea T'S |; 8.) & £ & 
rosso 64,720| 44,783) nil. of mbrian .....00.{ S71; 7 1,158! 1,019' 65 | ¢§ | 19,819) 11 7: 626 bei) 493 | 1 256) 1,019 as1 | = 
248,204) 141,211) 94,760) 34 | 9) | Furness ......- coo | 1838 6,527, 8,855) STL) Ot | Ge | Abeta) 92, | Leta) NOt Sool aiizan | gSrS88 8vthig TES | aay 
2103,271)!146,169) 176,936) 4 Ms Great Eastern .... | 87,209, 23, 27) 54,683/ 75 | 75 | 40639) suk | Si,2uy, 33,345 N09, BLSt)) 60,277; 64,683 1 "ons 
4231,895 12¥z,310) 617,624) 6 Great Northern 31,724) 40,6ud, 72,330) _7v,841 q 76 | SiT2A) 28.29) stv, 41,015 | 72,330, 7u,842) 248) Ly G78 
4113,984 2301.60: 1471,600) 73 | & | Great Western .... | 70,370; 70,650, 141,220, 135,020] 88 | 9% | $1,976 1608 | TurdeO) GH,140 7U,850) 73,882 | 141,220 138,20, 488+ (36. 
1948.049 1232,071) 609,618) 4) | 34 | Lanc.& York. ....| 31,726, 42:72, 7449s, 7z,913) 42) 357 | guy5s! tio | SL720) 3 8s! AZ ITZ) Aeedu)Tygye) 7aioi3 2, | CaM 
672,280 3090,676)1586,610| 73 | 6 N.-Western .. | 83,189, 108,302 1y2,y91, 183,490, 14 |= 63,607 | 175 | 80,129) 29,009) 1Wu,5 1%) 148,900 | 299,49; ) 188,490, 448204) eves 
a Ua) 683,957| 335,250, 9f | 3 | L., Brighton, &c. ..| 39,165, 8035 47,1u4 (22) 69 1803! 163 | B¥,ldo) 54,816! 805s, 9207 47,193) 44,122, 704, = 
1614, 202} 834,8¥4| 439,407; 7 B.-Western .. | 30.68%, 17,253, 58,951, 31,890) 2 | OY | 38,u80| 162 | Bmdbs, Sa430/ 1746s, Lede | Sugoi} 1.880, S80 | BB 
656,820) 385,181) 312,747) nif, | mil | L., Chat. & Dover, | 17,22, 6,033, 22,247, 20,690, 1S | ME | 453,0y0| 19) | 17,212) 10,178! 0450, OZ | y'947!  u,ngy| 18a, 1808 
101,996) 68,003) 30,620) 4) | 2 | Lond., subers. &&, - 1142) (3,552, 2972) 0 * 42,358 1094 | Bdou AGF BL b02| “3'532) au72) 88 | = 
100,248) 684,639) 630,25) 4 t | Man., Sheffield, &c.| .. -. | 35,839) 35,744; 46 | 1a} ge.04)! 74 ee stace| ct | 38834) So,7de) S¥ha) SM 
SAeAO7) 25-310) 1,036) 8p | 7 | Maryport & Carlisle} 648, 1,407, 2,005, 2,180) Jt) OF | 21,664 smug | 603, | HOT) waa] ahaa) ae 
352,828) 146,916) 136738) 3° | S$ | Metropolitan......| +- se 14,148, 15,608) 499 | 382 328,003 | gus . . | ve | ee | add} 13,888; 8s ’ 
214,023) 94,714) 118,206) njj,| mil. | Met. District ...... B17, 8,00d) SY | Gt! | 50,020) 32 sot ae Pee | cg ee: ke 
4318,977'2416,515/1127,724) 7 53 eR eiecnc kad 47,7°9, 105,399, 153,105, 145,721) ns 66,607 | 163$ | 47,709, 44,995' 105,399) 100,723 | 493,108) 145,721 3004) 1,30v4 
$490,348 1962,640) Th2,872) 7g | © | North-Kaster ....| 37,214) 73,u23, 111,137, 1u9,005) 74) | 2% | 39,067) ioug | Siyzid, 35,409! 75,923) 73,052 in1.7) 109,005, 9/8 | 1,078 
961,734) 12¢,549) 61,135) 73 | Th | North Londeu 6,182, 2,785) Bud? 630, TH | 728 336,511) 19, | 6,182, 6,841) 2,78) 2,788 | Sive7) — &,630) 12) 
876,674) 187,609) 112,937) 5 | 4g | N_ Stal —Ri at... “| | ea *; 3 | cs | *8* 1h 01! 4200; 8,243) 6,624) 12,754) 10,828 {iiy | Ly 
96,327) 62,089] 28,331! ¢ Rhymncy.......... a a $04 Sus) o- | oe | 25,045] 1703 |. | oy COE ta | -- | goo] 3,213} | 72 
1050,3¥7| 608,64) 350,507) 6, | 2 | South-Eastern 23,616) 10,116, 33,731, 31,583, 54 | 66,194| 121 | 23,616 22,014 10,12, 9,569! 33173, 31,583) 4253, 420% 
ae 214,847) 89,200) 3 2 rs Vale ....... nee are 8, 1,845 11,883 2) .. | 63,808) 76h) 2,877! tl 8938) 93) 11 Bte Aussie) te | 11s 
Scorca. | 
1806, 960! 817,ve6) 671,294] st | 4 | Caledoniant ...... | 29077, 36,418 65,525. 49,367, 82 | 53 64,153 | 123} | 607,780) 618,39u' 933,78), 890,259 1}: 392,967, 704s; 7944 
602,076) $22,406) 194,060 34 | 3 | Glasgow & 8.-W. 4 | 13,678, daji7s, 25,84 42064 TS) 64 | Buisza| usy | 218,705, 221,048! Sesriy2) asytiZt | eSSsieot| ster oer| »| Sala 
186,110) 0.614) 82,824) 2 | 3 | Great N. of S.t....| $055, 3,583, 7,625, 7,775, #4) 25 | 17,819] 69s | 78,520) 74,180! 87,32 | 35,099} Jes'squl 160'gss, 316d] Slo 
723) 117,83) 31,658) 3 | 6 | Highland? ........ 4,085, 3,043) 7,131) 6,621, 39 | 15 | gaovi! we] .. iP eh . A loscue) 142399! 4%.) 90 
1653,46;| 839,745) 690,639] nil | nil North Britisht aa — 41,090 73,643 ee | 4) | aati! 474 | 641,783 641,905' 897,937) 893,455 | 1,4,9' 720 (1 4ugd1 2) At8t pr 
RISH. | | i ' 
47,890] 26,195! 15,600) 6 | 6t | Belfast & C. Down 232) 81, 36% = agg) SA] 7 susie | 1it 282 378) 81 il 65 68 
. 489) 4s9 
116,729) 64,672| 35,307] 6 | 6 | Belfast&N.C'nties | 9,027) 2,201, 4,228 © 3,aa4) -- | .. | apoT2! aug oat} 1.52! 2,20' 2.02 oot | sy | Ase 
121,825| 61,764] 62,011! 14 | 1) | Dublin W.& W. ..| .- oat ge) ou | ah ek Aco a ” ert — _ 4.230) 8,608 | lis 
Stas] Meal ‘onaou| & | $ | QUapatrw'een we | amy Sip Hams ie HS | kel ae) ee owe ae ozo) aia) ag | 
x z uthbyr and W. | 6,420, 6, 1,65 2,405 2: ( 47 6 W, 6,53)! , x eo oaos| oa bx4 
256,302) 1u7,v4i! 76,140) 4) | 6 | Mid. Gt. Western..| n2ztz) sa woe masa 8! 8B leas | was | soi OrekS |G BTo | A1Gd8} 42,405) ote 44 


* From January lst—1 week. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 











¢t From August Ist—*2 weeks. 

















s2t2) 3,430 Biz! = - 8152 


2.074 = 3,a8y' 44 
t From September ist—i8 weeks, 




















Recei 1 Receipts. | ‘Bece sn eeeecorrneresennasanatil 
Sema fe ee Tm ie avert | __Becetpte. | Total Receipte. ie | Week | Receipts. | Total Receipts 
orgs ae 1891. | 1890, | 1891. | 1800. | 6) iso. | 1890. | 1891. | 1890, ” Eadiog isu. | 1890, | 1801. | se 
ak , & ‘£ £ & | Foasien.—Con £ £ £ z tt Mee SE et ec 
-B.,A0.1 Jan. 2° 80,133! 65,640! 60,133! 65,640) Rast tine..|Nov. 15] 327} 895! 17,831! : yo 
. | +-| Nov. »83t 32,054) Ala Gt. Southern! a1! ; ' 
Pico. a tn Sith, dia tte fact Pence ce | yg] 08) Ma staal Oe sine De, 1! um! 440 ron! 
indian... Jan, 24) tt #23) 104,860 1 735, 00). 502179) Le Guaira & Car.|Oct. 7! 3,155) i9i8, 223)564' 9,76: lUium, Southern 2) $1} Lswup! Lovi00 441,60 | 438.300 
at Canada ot Soe 82,438, 87,642) 82,458) Meridnal, Italy*.. & | 107,957) 103,318 2013,u27 2004,556) Denver & Mio Ura! aa Ae ee ba eaeae 
Mido SA giAs Bess ana 1 479,068 1 400.828) Mexican ‘Main L. Jan, 3) 7,00) 3,300, 7,00) Lenn V.& UW... Nov. 41 S380 eee ee ee tao 
iid....... Nov, 3 HSS) R054) 185,749) 116.083) Do Intervene... 3! eee) .. | | «> [fitinets Ooneral | “( s3s'ss7_ 328,210'S 3111388 3.u4a,070 
~~ gee ( 9,609) 19/,728) 157,404. aia 6,829) 4,062 215-494' 150,057 Kou l & Meany |Dec tA 8 48 H7,oda'3 6.065 360 18 
Bu. AyEGtsthn. Jan, 9) 2ne2\ ar.z0s| azasel ar.zos! Pari MOUieE | 23) SBLOS, 958.454 LaLstSog 1SsdeT04|Noviol West | 1 ee ee rarer esr 


27 


i . 7 i as .. 16 | 147,838) 113,544 6 431,544 6 546, 292 North P, 
Be. A. & oenrie Jen. 2) oe 8! 2,7 8) 11,40.) 176,460! Recife & 8.Frisco Oct. 31) 2.837! 2%5 t —— 


8,634) 9,03) §,634' Smyn. & Cassava. Dec, 2 
em 11,633} 6, 231) 11,633) Bouts Austrian’. ; 


3 
2 6,777) 123,049 157,562) Sturn. of France* 


Coral ites) 











* Yearly from ist January. 





¥% 
14, $4,193 $4,687 1 741,107 1 031,738 


‘ ; . 1 sawel 2! $y. 4 3.4743, luz 
2,837, 2,56) 3,911) 24,506/Ohio & aft ; 86,t9t — 8Y,160 4 89,302 
2943) 1.574 tisos| 01,72) PeunaylVauia ee Noy, 4, AH ITh0us sur tS Tod.eu 


46 | €5,522 71,425 3 505,323 47u,9u8, 
| Watn. of ¥rauce* Nov. 6 | 121,950 119,257 $127,085 30.80) 


: ‘1138 4) 113.975 Lz3zsuu2 121/937 

aes Dee. Ak 26,704 14,522 1 2y2,310/4 240,303 

Soar tee 14 Gu, 43,400 2650,815 2484,0/3 
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72,255 3 951,816 \t 135,883) 4. Lvuis & Sa 
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PETROLEUM OIL.—The market continues slow, at last week’s 
quotations, and the week’s import is large. American, 5gd to 54d ; 
January to March the same; Russian, in all positions, 4gd to 44d. 


TURPENTIN«.—American spirit, 25s 3d; January to April, 25s 9d 
to 26s; up to August, 26s 6d, a fall of quite 4s from the highest 
point of the market last year. 


TOBACCO.—There has been little inquiry during the past week for 
any description of American, and the business done has been upon a 
limited scale. Substitutes have been dealt in but sparingly. 


454 barrels 5 bags Jamaica realised 82s to 92s 6d for low to fine, 
ordinary greenish being again lower ; one lot, 99s 6d. 2,027 b 
Brazil were partly taken in. The better kinds of Santos went high, 
up to 86s for fine. Some low Rio without reserve brought 57s 6d 
per cwt. 

SHELLAC.—No sales reported. 

INDIA-RUBBER.—About 1,250 packages, by auction, part sold, 
without much alteration in prices. 

TALLOW.—A large supply at public sale, viz,, 2,205 casks Austra- 























lian, fully three-fourths of which sold at 3d to 6d per owt. 
advance. 
POSTSCRIPT. Friday Evening. 
sucaR.—At auction to-day, 5,736 bags crystallised Demerara LONDON MEAT MARKET. 
went at prices showing 3d to 6d recovery on the week: range, 17s 6d Per 8 ee by the carcase, ib 
to 19s. 997 bags 180 barrels syrups, 11s 9d to 16s 3d. 720 bags 
Mauritius half sold at 13s for syrups. 2,570 bags 2,076 pockets Miadng ante yemenare (2%. : : ae —— Cee ee ata : ° 
Queensland: syrups, lls 6d to 15s 3d; crystallised, 16s to 16s 3d. rime ie, “ $4 Prime ti S § 8 
veal .. wr or pork........ snemnbanaeteasheiie 
1,568 bags Hatel, tis G4 to 16s por owt. Middling ditto .. 2. $10 | Middling ditto... 58 
COFFFE.—At auction, 13 casks 6 barrels 5 bags Ceylon went at | Firet ditto... cccceessescereerserees 6 0] Firat Git60 .....csce cecveseesereerieere 3 10 
previous rates. 499 bags East India of the new crop went at full LONDON POTATO MARKET. i 
rices, including medium to fine, both at 102s 6d to 1llls 6d. 62 Per Ton. Per Ton 
half-bales Mocha part sold at 117s for fine yellow small berry. | Reeents a+. sess neo i oo eee poareemaceceniags Steen =e 
2,706 bags Central American descriptions went at irregular rates. | Main Grepe a 60s to 80s wees OAR 

















Commercial Cimes.—Ceieeklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 





Ng SENSES 





























, Feipay. DRUGS—{Con.} ed s 4 |METALS—B. Copper ¢ s & *| SILK—{Con) a dad s d | SUGAR—CrvusHEep—~Con.) 
een er ede @ [Oll,Cassia.. perlb 8 4 0 0 | Bag Tough pio 4310 3910 | Chius-testite 4&5 9 9 13 0 dof.o.b 16-9 16 14 
ABROW- etn 2} 0 4 Aniseed .......... €.6 6.4 Best selected ...... 50 0 61 0 ‘aysaam ........ 9 @ 13 6 | FineFch. cubes,f.o.b 1s 6 iv 6 
Bt. Vincent com. Peppermt.,Hothks 13 6 13 9 a... 59 0 60 © | Long-reeled .,.... 0 0 © 0 | BEET—Germn f.0.b, 14 1) 14 3 
COCOA—duty Id p. 1b Opium, rky., fine..10 0 lv 6 Ohiliandg.m.b..46 6 0 9] Canton .......... 8 9 18 3 TALLOW per owe eaasd 
Trinidad grey to ord 0 65 0 Rhbrb ,China,frtogd1 0 3 0 Austrin., Wallaroo 0 0 0 0 Re-reeled ........1i 0 18 0 Potersbg., YO ....43 0 0 wv 
CWE ..--eeee 64 00 0 Senna, Tinnevelly g : ok; = © S Dae... 6:6, © OR iecs-s0 0 wen te 8 908 Austral mutton 3% 0 2% 0 
Mid. to finest . 6 om ° OtherE.I.lowtoed 0 1 © 2 | Iron, perton Patent Brutia ...... 0 0 0 0 do beef .. 25 0 43 6 
Grenada ......- eee 2 63 0 | DYE STUFFS, &c.— Bars, &c., British.. 6 6 616 | Persian .......c.cc 0000 BOW: siisscrccace Se 8 OS 
Good te Se ins ies 0110 0 |Galls China percwt 52 0 56 0 | Nailrods.......... 710 7 16 | Italn—Raw,wte,Novi TAPIOCA— 
Ceylon, mid. to fine 100 ius 6 | Safflower, Bengal 70 0100 0 Oops ..... 610 7 0 Fossombrone vase $16 0 wo . I. flake p. Ib 0 1g 6 2 
Guayaquil Ariba .. 70 0 oI 0 | Turmeric, Bengal .. 19 6 20 0 Sheets ....... 710 716 Other kinds ...... : Pari percwé i3 0 17 0 
Sarina ++ o- os: LN Madras............ 28 0 34 0 | Bars, Wales ..... 616 6 0 | Thrown—Pdmont. 1 9 99 9 eee 
OOF EE—duty 1hd per 1. 9 | Gambier, block...... 20 3 0 0 | Rails, ditto......7: 00 00] Milan ......... ‘ TAR—Stockhim.,pb!l 0 0 19 0 
Or ane 108 0117 0 |Cutch good to fine.. 23 0 34 0 so iteel at Mdlsbro 4 s ° : Erne GO non ococe 17 0 i8 6 | Archangel ....... -12 6 00 
o ron,cash 47 0 epper— 
NG. atbvsyese 0 e us ; DYEWOODsS— 2s £8 Lead—Eng) igperton 117/61 10 Black, Bectera p > 0 3% 0 33] TEA—duty 4d per Ib 
East India, plantion.101 23 Bram ...c. perton 619 16 : Spanish = pen ceans 11 5 © ©] Singapore.......... 0 0 3%] Congou, ord to fair 0 42 0 6} 
Native ........ --.- 0 0 195 0 Fustic, Jamaica .... 4 10 z : wicksilverper bottle 7 11 7 15 White, Singapore 0 6 6 Medium togood.. 0 7 volt 
Mysore, med.to bold 103 9 Mi) UD nersreeerere 6 0 5 10 | Spltr Silesianperton 23 5 2 10 | | Penang............ 9 6 63|_ Finetofinest...... 1 0 2 3 
Manila, fair Indan 0 9 © ( || Lima Wood ...... 9 10 1) 10 | Tim. English, ingots 04 0 94 10 | Pimento............ 0 0 22/Souchong,com.togd 0 6) 1 0 
Bingpr., picked Bally 0 115 o | Uogwood,Campeachy 710 8 Do. do., bars ...... 9519 © 0 | Cinnamon—istGeyion 0 65 1 3 |  Fineto fnest...... 1 1 2 
Mocha, mixed to fine105 he onduras ........ 719 8 0 —— 90 10 90 12/6] Dognddo........ 06 1 0 asa. a 06 0h 
Jamca., ord. tofn, ord 83 015 0 Jamaica ......... - 615 6 ; Tin plates, per box Do3rdand th .. 9 6 0112 | Scented Orange Pekoe 
Low middg. to fine 95 © 10) 9 | Red Sanders. ...... he Coke, £0 fo.b.... 12 9 14 0 | Cassia Lignesunwkd #2 0 22 6 Osnton......... -@7 13 
Costa Rimidtofine 03 © No 9 | Sapan .......+..++.. 415 16 © | zine, English, sheet-. 2410 25 0 |Cloves—Zangbr.+.... 0 3 0 3t|_ DoWoochow..-.. 07 1 a 
Ord. to low middlg 92 0 98 v |ELZPHANTS' TEETH—per cwt. | Antimony, perton .. 60 0 52 0 PURGE, 5 c00ckse - © 7 1 1 | ScentedCprs.,Canton 0 4) 1 2 
Centl. American, &c 0110 0 | oft 6olb&upwards..60 uv 75 0 | MOLASS'S—W.L.pcwtd 0 0 0 | Ginger—per cwt Hyson, com.tofair.. 0 6 9% 7 
Middling to fine ..10) 9 "95 0 |FLAX at Dundee £8 & 8 | OLLS—Fish— 4s & 8 | Cochin,scped&ptdo 5s 0 9) 0 tofinest .... 0 8 2 0 
Foxy Guatemala .. 90 Archangel, Crwn p.t 34 0 41 0 | Sperm, Crudeptan 49 0 0 0 Do  rough.... 38 0 60 0 |Gunpowder........, 0 6 O17 
Brazil, Rio, quay terms 0 7 0 lst. P re bu ia hd 20 0 28 0 Di ances as Ln ee ae ew ONGAl .....0- ocn te 60 MO Good to finest coon OLA 8 8 
Good first to low sup 70 3 0 overs! " head 16 9 17 0 | Seal, pale 98 0. 0 OL BIMCOM .ccccerccs 0 0 v O | Indian and Ceylon— 
Fair to gd. channe. 66 © 63 0 | SRUIT—New __. ee 23 9 24 0 | Jamaica,low&ord. 69 0 68 0 oken tea...... 0 28 1 0 
Common tolow fair @0 9 0° 0 |Girrante. duty ase d 0 @ |..Sastindia.........0 0 0 0 Do. mid. to fine €0 0110 0 | Broken Pekoo coce © © 1°06 
Banton goodaverake’ @ 's d | Patras ....percwt 1 0 26 0 | Olive—Spanish...... 43 0 0 0 | Mace ........ perlb 2 4 8 4 Dogoodtofine.. 1 1 3 6 
CHEMICALS— “@Zeel Yours... 2 0 36 0 | Sicilian............ 0 0 © 0 | Nutmegs brown .. 2 4 3 2 | PekoeSouchong.. 0 5) 1 3 
Acid, citric .. perl 1 Ot 0 0 | COIR sae crseseeere 2% 0 29 0 | Levant............ 39 9 40 0 | SPLRITS—Rum, diy.ppf.nal. 1010 Pekoe ..... crcneee @ Oh 8 10 
Nitric ....+-+++++ * 9 38 0 33|_ Provincial ....... "17 6 22 0 |, Mogadore ........ 33.0 0 0 Jamaica, per ga Do good to fine.. O11 2 9 
Oxalic ...-...-. + . ‘i 1 1 | Figs,Trky,p.ct dty pd 26 0 70 0 , Linseed, p ton 18 17/6 19 0 bd, 30t0360.P 3 6 3 8 
Tartaric, English.. 1 5 6 tides aie Oe pene Rape, refined Eng 2810 0 0 Fine marks .... 4 0 ¢ 6 | TIMBER—Timber and Hewn 
Sulphuric .......- 00 PAL : _ y 7s. perc yee Brown, English.. 27 0 0 0 Demerara, proof.. 111 2 1 Wood.—Dantzic & 
Alum, lump & gnd p ¢ £6 12 e . ees, ec ccccecece 3 6 & © | Ground nut ......-. 3 0 33 0 Leeward Isl., prf.. 110 2 0 Meme! fe <p lend 0 9 70 0 
Ammonia, carb., p Ib 0 nS 0 aa 0 100 0 | Cocoa nut Cey on ., 22:15 23 0 E.I.and Mauritius 1 65 1 74| Pitch Pine Timber 62 6 Tu 9 
Muriate.. per ton £25 0 S00 Soom is Bi O01 Nic iccccsen cs 2610 0 O | Brandy, duty 10s 10d per proof gal.| Oanadared pine .. 50 v 70 ¥ 
Sulphate , £10 10 ie - 0 60 0 | Palm Lagos) ...... 23 10 2b 6 No. Vnt.14 3 14 6 — yel. pine, Irge 75 0 100 0 
Arsenic, lump per cwt £2309 0 | Eultane ... tt SO eeerrpecaten 37 10. 38 0 | iethrands { 1887--12 1 12 4 — — small 60 0 70 0 
gone a? Oo at 6 |Oranges,Siichispc 0 0 0 0 | Petroim Oil pers ibs 0 43 0 54 in bhd 1888 ..11 4 11 7 | Quebec onk.......... 102 014) 0 
Ashes, pot per cwt. 27 0 ranges, 8.Mc eo eS | GeOakes, Land. Bue. n hhds 1889 1019 1i 2 Itic oak ..... sreee 1 0 9 0 
Pearl do. 40 8 8 0 |_iabnaB.U b 60 €0| _Derton.......... £8 17/8 9 0 189) -110 0 10 3 | Indianteake .......-190 080) 6 
Brimstone, Roll ---- 0 0 oe | ee ete ee § 0 6 0 | American’ ....... 719 845 | Corn spirits, ptdy pd'12 0 12 2 | Wainsct.tgs.iéft.cibe 66 0 90 9 
Bleaching powdercwt 8 10 6 18 | Palermo ...-per box # 0 ° 9 Seeds— s 4d ¢ d | Spirits, f.o.b. Exprin 10 1 0 ls & Sawn & Prepared Wood. 
Borax, Engl., ref.cwt 3) 0 $1 ® | Leinons,Palrno pe if 0 18 0 | Linseed, Amer., aft 386 39 0 | Malt spirits, duty pd 15 0 0 0.| Norway, Pecrsstd. 44 0 10 
Oream tartar,ist cwt 92 0 . e Select talk ahaa 900 Bombay pr4iélbs 426 0 uv |Germanspirite .... 4 3¢ 1 4{| Swedish, good .... 1010 16 0 
Calomel...... per 1b 2 ob oe eter een oo me 8 Calcutta pr4i0lbs 416 42 0 | SALTPETKE— Common ........ 715 10 0 
Corrosive Bublimate 2.6 0 0 | GUTTA POH Ant Ib sd sd Rape, Feroze p 416 lbs 42 0 42 6 Bengal, percwt.... 17 0 17 6 Bussian ......... - 6 0 IT to 
odine ...-.. peren es 8 ein i ok © aloutta.......6.. 426 0 0] English, refined .. 20 9 31 9 | Finland 222002522 710 40 10 
Fetesh, Mobrat. pe lb © ¢ 0 oe HEMP— 6 & 6 | PLUMBAGO— Nitrate of Soda .. | 9 1h 9 4)| Oenads, ist pine .. 131) 261) 
Chlorate ...... eo © 8 1 9 |8 Petersbg., cln, p.t 29 0 0 0 | Ceylon, lumpperewt 9 0 16 0 | SHELLS—M.-o'P. per cwt - — +. 91) 16 10 
Hydriodate Mt ie 1b 104 | ManilataireLt .. 29 6 2916 | PROVISIONS— BD crn an aens00 £8 0 £9 0 — 3rd mm .. 71) 1019 
Prussiate......-.-. 0 10k Ot | Jute, good co fine 2. 18 0 19 10 | Butter—Corkperewt 0 0 00] Maccassar........ £10 10 £11 10 ean spruce... 6 0 IL 0 
Sulphate es con. ats : 3 Tero tain. 7° 1310 18 0 | Erieslandfrah,fnsti2: 0126 0 | Syduey........0<.+ a; 19 49 Us fo, ret yee 2° a ° 
Preci we 9) ¢ socal . 
Bal Abeton pe So ab Oolr Yarn, gd. to fine 21 0 $0 8 | paconengd.—Wirtrd. 33 0 58 0 | Mombep sn 'c2 4313. £6 10 | Staves—Balticp milleied 9 408 8 
-Ammoniac p a Sahsont é we 
Goda Bicarbonatep ton 67 5 710 | HIDES,Or&Cowplbs ds d i ereses . * 0 r 0 Brit W Tada: syrups 12 6 15 6 TOBACCO— 
Crystals, ex. ship £3 6 3 8 | Balted,BA&M.V 0 48 0 5 | Ooltincniai.. 2.52 0 56 0 | Crystallised’ ~.. 16 6 19 0 duty 35 24 per Ibs @ os d 
Caustic, London.. lu 10 11 0 R. Grande ..... > 0 4 © 44) tams, York :..... 93 0 113 0 | Porto Rico, Grocery 0 0 0 v | Ohio ae Ib. bond... 0 6 Oi 
Ash.... perdegree 0 0 0 12) Australian . Se 2 MM tresses 80 0 100 0 fining .......< 0 0 0 0 | Virginia leaf ........ 04 16 
oe eS Se et eee, *orccoeel te , — Waterford and auritiuscrysta’ U ; — terece 
8 lead white,cwt 0 0 28 0 Cape 02304 Lard a M yatallised 16 6 17 6 atript 0400 
rOWD ..... ecocece Qo 00 Beas. &. 5. Vv. 06 0 8 Limerick bladder 60 0 61 0 —  Grainy.... 16 0 16 6 | Kentucky leaf......04 uv 9 
Bulphate Quinine | aPC «wenn ores ++ © 4 0 T | Oorkand Belfastdo 64 9 60 0 | Syrups, low togd yel13 6 15 0 —  astript .... 0 3 9 9 
oward and Bon's IRA ove ores ** 9 9 0 g | Ferkinandkeg,[rishis 0 64 0 | | Low to good brown iz 0 13 0 | Nogrohead—duty @@ 1 1 2 6 
Pesviah..... 1 3 2 Zensiber ....;;-. 0 240 6 | American and Can. 0 0 0 0 | Bengal, Accra...... .16 0 16 0 | Columbian leaf ; 
bulk ..... oe Ss oe Beas Beane 03 0 3} Pork—Amer. & Oana- Low to good brown 0 0 9 0 duty 3/2 perlb 0 8% 6 6 
BPN Rsas o> tcce « 0.2 © > cece 8 2) 0 3 dian, per bl ae 0000 Penang, r. and crys.i56 0 17 0 VODNS aosescseee 1 6 6 OG 
in bulk. © 8 0 9 Cape .... ooo OS OF f—Amer. & Cana- Native brown .... 11 3 0 0 | Cigars, bnd.duty6/0 8 0 86 0 
Ouiphete pperptn 14 6 £14 10 East India ...... 0 38 10 dian, Per tC..-..006 0 00 Madras, native...... 0080 TURP NTINE, pcwt % 3 35 6 
BA OES a ncasnoes - 8 eal o | HOPS. English pewt 4 0 § 9 | oneese—Edam, new 68 0 62 0| Jaggery, Cane .... 11 1) 11 3 
Sulphur Hour ----1: 2 © i 0 | INDIA-RUBBER—per ib ‘American, new... 52 0 55 0 | Manila, “superior” o 0 9 0 | WOOL—E ish-—per pk of 240 Ib 
Vermilioa, Eng. plb 2 8 0 © | Para, fine ....... 230 22 | Gouda ........1.. 48 0 62 0 | Low brown ......11 0 11 6 | Mligsces®. On. hags.6l1 0 413 0 
COALS—per ton Mozambique ........ @ 0 2 1 Gruyere .......... 0 0 © © | Siam and China white 0 0 0 0]. : -bred hoggs 10 6 16 16 
Waiisend, best ......19 0 20 0 INDIGO — per lb— RBICE—Rangoon toarr. Low to good ye’low 0 0 0 0 tea Wethers 10 © 10 0 
COCHINEAL— consuming kinds openchtr...pcwt 8 0 8 3 |_ Lowtogood brown® 0 0 0 Hian* fecose «see 910 10 9 
Teneriffe silversperlbO 11 1 1 neal, good tonne 4 6 6& 90 | Bongal,wht,onthespt 9 9 13 6 | Java, grey aud white® 0 0 0 wD ewes 
ste seeceress o 11 1 3] Mid. to good mid. 4 3 4 41° Do, yellow........ 7 6 9 6 | Syrups ....-c-cre00e9 0 OO and wethers .. 10910 13 0 
OOTTON—See Weekly RB p., Livpt | | Low to mry. 2 9 4 0 | Madras ............ 8 3 8 9 | Brasil, brown ...... 0 0 0 0 Leicester do .... 9 0 9 10 
DRUGS— Madras, Velore...... © 9 9 0 | Japan ..........-00211 O IL 6 “gdtoGne cryst 17 0 18 0 | Colonial —per lb. ade da 
Aloes, Fine E. I pret 140 01600] Native........... . 010 21) N 80 0 UPS ...csccceeee 12 6 13 6 Vic,—Fleece super. 1 6 @ 2 
Cape, good te fine 19 © 30 0 | Kurpah, good to fine 3 4 4 @ | ROSIN Amer.com 6 0 0 0 | 5 ceiacacges 0.4.8 2 good .... 1 bh 1 6 
Aniseed, China, star 95 0 97 0 tomid... 20 8 4 Bime 2c cocccce Geo 6 Ouba, Centrifugal 0 0 9 ¥ av «so 1 3p 4 4 
Balsam, Peru per ib 6 0 0 0 SAGO —Pearl..pcwt 13 0 16 0 Fr.togd Muscovdo 14 uv 14 6 Greasy avr.tofair 010 4 i 
Capivi .........06 LIL 2 © | LEATHER—per Ib Sago flour beces «eee 13 6 14 0 | Revinsp— N.S Wales, we t 3h 1 3 
Bark, Calisays ..... - 16 2% 6 |Crop Hides 30 46 b 010 1 4 | BHELLAC—per cwt Meme ..i.sccerscss 0 0:0 © average .. 0 7, 0 4% 
EL &c. renwd,Cn 1 0 1 6 English butts 14 4% O1L 2 4 | Orange, to finel00 0 102 ¢ Cubes, No.1 ....-. 21 0 2t 6 Aus.,Greasyavr. 6 6 4g 64 |: 
do. do. 03 06 do 2% 36 413 3 9] Beco covceeqsse @ 65.6 Do |No.2......20 0 W 6 ; Lea. avr i 3d i 
Camphor, Ja prc 1300 1356 0 | F buattsi6 24 1 0 1 6 |Garnet, AC ........ 9000 Gran besos 0 2; OS Greasy average .. © 7) @ | 
Cardemoms, Malbr. gd 6 406 ao 2% 60 861 1h 2 © | Button,so tofn 92 0 95 0 Crystals .......+. 9 wo oup. | 4, 4 
Cantharides..per Ib. 1 0 3 6 |Qape,Aus&cl4 36 OL 1 4 Low to um .. 30 0 90 0 WE sensictxcis 4°38 So average .. 0 6 yg 
Castor-oll, esconds.. 0 2% 0 3)|Calf Skins 28 36 1 6 % 4 |Bticklac Siam --...9) 0 03 0 | lOO cerresrereee 18D Og G average ©. 0 6) 9 
Gum, Benjmn. Sum do. om 13 32 LK— Cavsuz0—t.o.b. in Holland ug edavr 1 it I 
2ds. per cwt.....110 9 170 0 do 100 10189 pib 00 O00 \ boa Ss i” 00 average.. 0 9 
Olibanum, drops.. 26 0 58 © | Dressing Hides...... 0 9 1 3 Cossimbuzar .... 0 0 0 6 —8.8.supr... i 7h % @ —Greasy 
Kowrle, rough .... 60 0 70 0 | St.aved Hides ..... « OF 1:6 Gonates .. ....... @ 9 © © | Brench toaves, f.0.b, 18 3 18 6 . tosupr tt 1 
I soseee 7 8 80 | HorseHides, English O11 1 3 Jungypoor & voo OO] No.3c.i.f.16 105 9 0 fine i @ j % 
alap, good ........ 7 38 Kips, Knglish (per ow 17 Radnagore........ 9 % © © | Bassiancrystals.f.o.b 16 0 16 3 | — Medium o 2 OL 
Musk in Tongn p. 0z 62 0 176.0 ao Kast seco © @ 310 | China—Tsatlee,2 &313 6 14 3 | American Granulated 0 0 9 0 —  Qoarse.. 6 0 > 
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er Divi- 35 ge a 3 
Dividends | Closing (a | o la dends | #5) Name. a8 
Name. Esian Divi- |= | Next’ ‘Pricoe due. | Sp,\% 6a 
New 3 %, red 1894 .... 100 Name. 3S Prices.| dends (35 |Draw-/ Name. ces. |aml'A . 
Jan. Jull-- Console A % anti 11 «Prices! ‘Due. am | ing. oe on — q 
"Then 22 red EE Selle —— May N Beleian 1st. 3 6 8 
Quarterly... then 3 2} Ered. os She | ae : lag For. vo | o+ [Belgian 2876.. 
c 1 ce ceiete cong ab' 04.4 S008 he “1 1 ye guild 9 
po “EG red red. _ roe 98 |Otage ) Hastbour Board | oion | Qrtrly | 1° | -- jAngentine Ex! 4. lo uarteriy! .. | «. Brewch entesdt 10 : 
Do, °: 34 Trocal Loans ik iz ae Do 1881 wine cene - 1981202 6 | 5 3) Dec. | Do 1836-7....6 | 62 4 |Quarterly, .. Do do oS 
Feb. Aug.. Aunts. ioe ted en Tel) it rapid |, Do Debentures... ........., 1921, 3 Qrtrly; Pur orDwg vane. Loan | an. July! .. \Pur Italian, ex. 25f 5 89} 94 
Mar. Bevt. _ ae Mar. ath 300 SSP ig Bort Elizabeth "Waterworks" «. (104 6! y- Gold Bonds6 | 55 7 Jan. Jul a ee .. /Prassian Con. 4 \103 6 
quae © a? o Do June, 2 BS ssoens p Tsp ET <sschubews: weesel Par ly | 3) |P.orD.'BrazilianGold bd Quarieriy a “a! wre vs cee “a a “3 
t.. — asov. a) Selec a 16 St Louis City .........cc0000 Qrtr ..4 ee 
aoe t..| Do Rupert's La. BE ws € {5 Timara Harbour Board Debs. 1914) 92 41 5p, 1 |PorD. Do "#3 Loa 65 7)". oe Virginia...... § 5 | 8 32 
va u : ee Se Tiel ek eee 
. “6 ‘ia 8 4. 106 on _Wentort (N-2,) Harbour Ba. ‘i925 oon0t | APLOct) 1. |. Do 1888  -.- 4 | Scio fede Do. act “iat °| | a 
ool ‘0 } B. 8. 
April Oct.._ Do Bonds oy 100 13, a the rie Sloe £100 ens each, with} Qrtrly. | 1 |P.oFD./BucnosAyren, | st 6 
Feb, Avg’: Torknh Gud, 474 166 10" 10 lnpeg 6 Debentares £60, and New Yors| Apl Oet| 1 |*Gept Bulgarian, 386 | 8k 6 RAILWAYS. 
April Oct.. Bank of England Stock 341 4 City and 6 4 Be Louis City Bonds £200. Fb. Aug o , | 
arterly.. IndiaStock 34% red.1931 106% 6% ORDINARY SHARES AND StTocgs. 
Seo, | Do stock BY red 1086 rt'| COLONIAL & PROVINCIAL [Js J¥y.| } P.orD. Chilian, ft a = 3|——_ 
fs ebs..' 99 101 a. Jly. wie ei 
pape emereee GOVERNMENT SECURITIES. [Je Jiy.| $ PorD| Dost 41) 91 3| Prosent Ba Clomng & 
CORPORATION " ) ° Ja. au; 1 a Chinese Ser. Af \104 6 a 
rape Present prevent [Dividend | Name. Name, |glome Fb. Aug : Be Redeem, ree £ | oan R 
Present |BONDS, LOANS, AND 3 S | Closng|Amount| [Fetees.| MarBep March, 18956 102 4] 6,736,682 Caledonian Cons... .--. 122) 8 
Amount seUstS. & Prices ners JneDec| 1 |Apl.'o1| Do Redeem. | 2,508,027, Do Def. Ord. No.1....| 34 48 
peel | rit. Ool.,1607 6 121 4 June, 1895.. 6 [101 3 438,266 Cornwall Mineral ......| 10 12. 
2 ean) 3a esa Pe 2a. ee © 'T9 Not) pid. Colmbian, '73 42) 22 4 8,240,799 —_ London Cons... hry 
ic Rt | dova, Prv. 642,000 urness, Con. Or 
06,964,208 rm, Com, Soot x 100 110 21 | 600,000 Ap. & Oct. ae hy | 5 ue a3 ol Oot red. 1919 6 18 23 ro 920 Glasgow & 8.W.Ord.Cons 102, 4 
fe cam wat ig 4 femme w a Rope secega fH Y | 4u gy 1 (age |Site | 8 | ihe Great ar QS 
765,400/Com, of Sewers (Git '100'100 2 |1,033,300 My & Nov.| Do Insc, Stk 4 105 7 | Ja. Jiy.| 1 | 1898 |CostaRica ‘A’ 6 | 66 7¢ 1387 t Northern C 09 11 
2,000,206 Cor. ree ie 100.100 2 [% 784,000 Ja, & July| Do Red. 6% | | Ja. diy.) 2 | 1898 | Do“ B”.... 6 oe 275 eal Atun ceas\re > 
"241,600 Bonds, 1912" ++. 8 100 190 °® |3,209,1861Ja. & July! Do insc. idid 4 (108 6 | Cp. ‘osin' oe + Roundor....-.. | 1819) 1:460,275\ Do B\ untiley i pad B } 187 70 
949,900 ebentures .....- | a .W'r'n ss es Sa reat Westn., Con. 603603 
8,660,000|Brm'ham Corp. ioi6* 24/100 100 9} 487,000 imeem belt weet ee “Buslp'd a t. Unifd. 4 | ot 6 2,006, 148, Highland, » Ord Con. aise | Oba 3a 
ak 680| Blackburn Tred & Stk 3} 100| .. .. [4,512,200 ne & Dec. pesotnes 3 ie : Apl.Oct| Jully '86 Do Ine Btk. ..| 83 6 anya oes iamieanion aa al 1094105 
604,500 Brigtn Cor. Red. 1946* 3 - i064 Hy 3 330.400 ja & July ey red., | JneDec| Pur’ orDwg DoStateDom 5 ie : 2,547,460 Lond., Brighton,&c. Ord, inet 60 
1,702,012 Bristol Corp. Deb. 1 : seslies 8 1910-35 .... 4 1105 7 | Apl.Oct) .. Do Daira 2 2, 476,27 oO Do Pt reer = a, tesa : 
800,000 |\Cardiff Stock, 3 vk: % Stl i00 107} 4) 3,329,700 ‘Ja. & July! Do red. 1938, 3 | 93 6 | Ja. Jly. 1 Dec. EntreRios, 66 3e a4 2,476, 270) eo unt 107, 8p |e 83 
408,419 Croydon Oak Toes* 34 100 1074 s¢| 122,300 Apr.& Oct. Cape, 1900... 6 Ja. Jly.| 1 | Dec. | DoCnt. Kly. 6 ses,as) Do Don. Rights Corts. ..| 38, 
9, f00.000 Hull Cor. 8t #100113" 16" |1,424,100 Abr.& Oct.| Dol, drawes ‘ 105 7 6 11, 9.282 nd.Chatam & Dov. Ar i 
304,150 Leeds Corp. Bi - 1927 100 104 6 | $16,100 Jne & Dec,| Do 1879...... 103 6] Ja. Jly.| # | Dec. (Greek, 1881 ..5 88,24y,229 Lond.& N.-Western,Cons. '1743 4 
1,067,394| Do 4 alt 100.106 7 | 478,400 Jne & Dec. | coor ee a : 100 2] Ja. Jly.| .. | Dec. | Do 1884 ....6 | 74 ; 11,073,685 Lond.& 8. Western, ,Cons. 163 6 
2317, os (poe Comp He >. Stk* 34 100 111222} 602,200 Jne & Dec.| Do 1917-23 .. 4 105 7 | Ap) Oct! .. Do Rentes.. 4 a ; 1,338,350 saad. het et &c. “nnn . 
are . 4 100,123" § {2,387,800 Jne & Dec.| Do Insc. 1923 4 105 7|JneDec .. | May | Do's(P. Lai) & 59 6: 1,169,793 _. 2 ef., & Line. Ord.) 7 . 
8,776, 735|Manchester Corp. 10 108 8 | 797,800 Jne& Dec.| Do 10-40 Deb. 5 {303 4] Ja. Jly. Pur bes De manera 4 i 2,161,580, Do Pf Df'rec. no div. 110 12 
100,000 Middlesbrough Mrt. : 00,103 § [3,791,895 Jne & Dec.| DoIns.Stk's3 4 106 7 | Ja. Jly. |"; |P.orD. Guatemala ..4| 43 6| 3'161,380' Do Dft unt: 16Zis pdPfJ\ 37 74 
300,000) eee Wess" ‘su * (" | 9,997,666 Apr.& Oct.| Dos% Cns.Inc.4 os f Ti : sien 21S & cS a7 Metropolitan paid, £20.. a s 
red.» 1086° ... =.» 3/100 107 : 19100 MaykNov. Ceyloa «4810 4 4 | Op. TY) Not| appld.|Honduras,'67 10, 910] Seauio1s| rplus Land Stk..| 74% 
a neteredeemee: 3 00 "77/8 | 183,600 Mar& Sept! Fijian Gv.Deb bapiian 2 Op. '73| Not| appld. Bo 1870 ...10| 9 10} 3:250,000 Metropolitan Dist. Ord.| ot ¢ 
"704,000 Portsmouth Bo 3,100/ Apr.& Oct. Jamaica., . = Ja. Jly.|n’ne| .. un 
486,861| Reading Corp. Stk. #3 


100 108 10 


7} 8 
sf io i "| 1191800 Feb.& Aug) Do....... ait) 


an .| 1,268,211 Midland, Consol. Ord. ../16 
Gold Rents 4 | 90h 13 





P.orD.|Italian (Sard) cue orth British Ord. Pref. roe 
Red. 346, « Manitoba, i9i0 6 |110 12 | JneDec) 1 orD. Italian (Sar 4 rdinary ......... 
ae aie i 05 _ Do 3 100 We 8 161 "oe Feb July Maurits. 1895-6 6 |104 8 a ve go101 ea aeons hee n sais | ft & 
yi 0 1925, 3. |:¢0 93 6 | 56,000 May&Nov.) Do1Z Skg Fd 44.102 4] Ja. Jly.| .. | *Dec.| Dolrrig. Gtd6 107 1 eee 020,400 North London, oe a : 
286: 440 S'thamptin Gorp.idsb 34{100 102 3 73,600 May&Nov re ° Consl Db ¢ 08 2) Ja 3iy.| 2. |*Dee:| Do tee Ma | | §, M0 Norah Raton, Cons. eee : 
908 700 eeeeeee . | ma, hall, 6 | SS We = 480,538 Khymney............ sees 2 
300, O00 Spomaee Goan’ bik * H too 17h € & 756,100 Mays Nov. . Debs. 1926 e| ae Ja. Jly., 2 | *Apr. Japan, =a y |165 8 ten’ mo Strona aia". 88 73 ‘ 
Re 211,900 ay&Nov.| Do 10-40 . pa ves : 
iT, ono) Windsor Com i, 191s 3 | 100 3 8 271,182 ‘May& Nov. DoCons. Insc 4 104 : Qrtrly. Mexican, 1888 6 | 83 3,051,780 South- Eastern, Ord. 119 22 : 
600, 630'Wolveramptn Corp* 3) 100 168 9 }3, 026,444! Apr.& Oct. - do 4 \105 





rtrl 4 or Pur| Do Ext. 18906 | 83 
x ny. an | .. _ |Niergua, 19196 | 50 
Apl.Oct! .. |P.orD.|Norwegn.18804 {101 
May Nv Pur|orDwg| Do 1886 .... 3}| 94 
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8,323,100, Do Pf { Df. rec. past) | 163. 6 
we & July N. Brunswick 


3,323,100) Do Df = is pdPf 
4,442,500 \Taft Vale “ tok? 
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eccece 8 
en & | 99102 | Ja. Jly.| Waly (Omnes Free 7 
Ja.&Tly.| Do 1895t01902 6 |100 10 ate noone (8 6 
t (Colonial and eaten. ' | & July Do2y, drawgs 6 {103 6 3 -- |Paraguay, '86..| 25.9 —eee re Reve 
- eneatosnietatngatitieinsastomnatinatinns 7,201,000/Ja. & Juiy Do 1508-10 .. 4 08 : _ 4 in'pe| .. |Portugueses | 313 23 ye a 
{ 813,700 Ja. u 0 1882 Loan in: \Closng 
, : a | 7,186,300 Ja. & July| Do Inscribed 4 {107 8 Apl.Oct n'ne| , .. Rasslan, 1893, § jt10 14 Name. oe Prices, 
sii Name. gg \Closng} 16500000 Apr.& Oct.| Do Inscribed $4 9 6) Ja. JI Aug. sees it 8 82 (SCC — 
i =) aS Prices |7 289,900! Mar & Se t} Do 1918...... 33\ -. -- | May Ny) ih seats Dose Birkenhead ............ LENWE&GW 130 32 
: ci 378,800 Ja. & July N. Zealnd, ime 6 8 13 | Qrtrly.| -. | Jan. | DoCons, R. R 93 4 |uondon and Blackwall \Gt. Kastn.. .|137 39 
a ps —— ——|1, 160,600 masterty. Do Cons... a: «4 $8 6 lene ethe oenenco oneness Do........|137 SO 
% | ne& Dec | Doisgl...... “$i Qrtrly,| .. | Jan. olf. ..4 Nottingham&Granthmm. | 
‘ 6 Auckland Harbour Board. oo} oe (203 6 to.s00(Ane. &Qct | Do Prov. Auc 6 106 8 Qrtrly, | -- | Mar, | Do Goid, Railway & Canal Gt. Northn. |128 30 ae 
6| Do do +++ |1917) 98100 14,214,100 Quarterly | DoBds C.1s92 6 |107. 9 Eng. Scrip 4 | 9l 3 Ighrewsbury & Herefor a ak 
i 6 [Borough of Napter Con.. = vee /1O18 107 9 | 24564266 May&Nov.| Do Insc. 8tk. 4 1018 24) May Nv| ‘16 *Aug. | Do( Nic. Riy, )4 | 1 31 6% Rent Charge...  LaNwWaaw bares +S 
T |Borough of Timaru (N.Z.). 1910)114 17 | 745,000! May& Nov. astec (Prov) 5 {102 4) Op” °73| 12 |Suspd.|8. Doin go, 696 | «+ - | ae 
6 {Boston (U.8.) Bterling........| .. | 93101 | g34'900) May&Nov.| Do 1906...... 5 103 6 Hay Ny! Pur orDwg Santa F6,'83-4 6 | 20 30 
3 Bl BBs vb 6s sonecbucancevasnede 1902/1657 769,900 ' Ja. & July} Do1919...... 44) 98101 ApLOct .- | Mar, | Do West Coly, Depenrvne 87 
; BE | BO. 00s s0nde40 055s <baensecane 1893 102 4 600,000 Ja, & July! Do19i2...... 5 10 4 Railway .. 6 | 26 35 ‘OCKS, 
6 \City of Auckld Cons. Act, '79 1930 113 16 234,600 Ja. & July Queensland, of Ja. Jly.| -. | Dec, |Santa Fe and 
: 6 © Debentures, 1883........ 1934 107 - ae 105 9 Rasta. Riy. 6 » 34 a N cl 
i 6 |City of Brisbane (Bdge. Dobe.) 1801) - 5 |),805,200 Ja. & July Do 1913-15 .. ‘ 101 3] JneDec| .. | Dec. (Spanish..... -3|-+ ++ | Amount. ame. \gieens 
i 6 \City of Buenos Ayres Debs, ..| 10866900 Ja. & July| DoIn. 1916-24 4 103 4] Ja Jiy.| 14 | Dec. uick- ee a 
. i & \City of Cape Town .......... 104 “6 463,800 Ja. & July Sth.Australia, | rillver Mort. 5 103 5 Z 
: 6 City of Christchurch (N.Z.) .. 1926 119 21 1891-1900.... 6 100 16 | Qrtrly, | n'ne Do ¢% Bon 8 4 | 635 33 820,600. ‘Brecon & MerthyrA % ho s 
' \ 6 \City of Dunedin, Debs. ......! 192/117 16 mares Ja. & July Do 1901-18 .. 6 [106 26 Ine Dec! .. \P.orD. Swedish 1184 101 3 500,169 Do wees 82 : 
: 6 | Do Redeemable ............ 1906 108 10 | 940,000 Ja. & July | Do 1911-1920. 8 100 15 Apl.Oct) .. | *Jan.| Do 1880 ....4 102 4] , Hoostse loclctontan, Lilia (187 9 
. ie 6 | Do Consolidated ........+-|1908 107 9 | 166,700 Ja. & July Do 1994-1916.. ‘= ’314,220/ Cornwall Minerais "77." 117 19 
¢ 6 Wity of Hobart Town Gta... 1018109 14 |""390'000 Ja, & July | Do1929...... 4 (108 6 Apl.Oct| @ | *July. go 1864, 304,704 Eastern & Midlands...” 
‘ 6 \City of London (Ont,) Ist Pref 1893) 98.00 1,806,300 Apr.& Oct.| Do 1916... "4 102 6 . Trbte & |100. 2 644,440\Kast ond. nd or Ke hii id s 
; 6 | Do Waterworks ............ 1808/1057 |76a0, 00 Apr. Oct. Do Inscribed AplOct| 1 |Suspa pee ET $4) 92h 3) Sar til De Me 6 oe Se 2 
j 6 ony of Melbourne eanersseds (1907 104 . 916-36...... 4103 4] Marsep| .. | Feb. | Do Priority 4 | 82 624'9041 Do ara _ ite x 
i 44) Do dO naeasenees 2 toe 4 6,800 May&Nov. \straits Setts. 44° -. .. | MarSep| .. -. | Do Converted, 172,920] Do Guar. ain” tr" gal goros a 
t b lows of een, Sterling.. = 4 | 202,500 Ja. & July 'Tasmnia. 1895 6 12 6 Series “A ”...| 44 4 250,000! Do Whitech E tuGa. atl m4 A 
; tie Sy weyers +» (103 6 |, 05%,800\Sa. & July | Do 1893-1901.. 6 100 16 | MarSep| ..| .. | Do Series BY,) 28 1,569,457 | Furness xt. +15 7 
: B | DO oo. .seeeeeree enn ee (tt Ga @ [£900,000 Ja. & July | Do 1908...... 4D a | MarSep| -- | ++ | Doseries "0" Jegisa) Sroes'ae 7 Glasgow & 8.,West. .... 4 \125 7 
' 6 \City of Ottawa, Sterling .. 10% g }',000,000 Ja, & July) Do 1886 Loan 4 100 2 sf Do Series “* D” Iss 13,033.823'Great Eastern CT. +00. 4 - 30 : 
f ]] VO wrcrsecseceoeeveee - 1893107 4) | 188,060| Mar& Bept| Do Det .-. 6 10! 31 Ja, Sly.) :. 'Prchse De 8% Customs! 12,)23,459 Great Northerm 77" 4 ee s 
{ 6 Ditickb vubteitenedechrssces 1904) 108 ; $16,200 Mar & Be pt Do Debentrs 4 98100 N., 1886, Bds,| 89 91 9,815,232 \Great ar eae 3L : a 
: t OF. DO caceccopeovconsvectesess 18965 IC | 2,107,000'\ Ja. & July \Victoria, 1894 4 (101 8 “ e n+ )Louisna, 3487 "s37| De SM cevcens ~4 = ; 
i i; 6 City of Providence Coup. Bas, | oo | es s 4,500,000 Ja. & July| Do 1899-1901.. 4 101 3 Stamped . 8 8 2st 045) Be Loiettecteseeccens ai) . 2 
4 } 6 ee Quevec Consolidated., 1892) a 5,000,000 Ja. & July! Do 1904...... agiio4 S| MayNv. .. = Do (Mass) ’ 04 ; jue 2 11,688,822 Laneubied y wate § = * 
, 6 Of 1873.0... se eeeeeeeeers 1893) 9 726,900\ Ja. & July) DoRly.Ln.'81 4 102 4] Ja Jly.| .. | 2. | Do...... 190056 |M4 6 [44 Ta ese eee & Il 
4 ' 1905 106 8 * 674,100! London & Siackwall .. iy 133 6 
; 6 | Do of 1875 ....... see ee ceeee yo § |271,100\Ja, & July| Do Insc. Stk. 4 /102) 83) Ja. Jly.| .. | 2.) | De .lllasg16 | .. .. 1,30,20 Lousion Brighto 29 31 
; ; : ony fe oe TeB,000) a tity Pe tase, Bek ‘ ies 1 a "i | Ja ‘Ure guayt Gara |” 7 | 4,676,022) “Do Perpetual...” - iw 8 
5 ; yo 9,236,000! nsc. 6 | Qrtr an, — a rS1G,uz2) | Do Perpetual ....... 
} i 6 \City of Rosario Ster. Bonds ..| -- | 90 £9 14,000,000 (Ja. rx July | DoLn of 1886 4 (102) 34 7 1883........5( 36 7 6,617,202 Lon iat 40 at., &c., Arb. 44/134 6 2 
i 4 6 city of Bouth Melbourne ..../1915! 1” g |80.000000 Ja. & July | Do Ins 1921-3-63}) 83, 4] MarSep' 1 /*Aug. | Do Str-Loane 39440} tt ~ b tt eeeceseeens oo 44) 13 5 3 
6 Oley of 8 Sydney .... +-|1004 10) 2 | 124,600 Apr. & Oct |Westn, Aust., 4,102 4 | ¥b.Aug Purchase |Venezucia N. 91,459,204 Lona. 1 MWe f (ate 2 2 
: Debentures \1912)10) 2 172,000 Ja, & July | DO ...eeeeeee 4 (101 8 Con. Debt. | 46 7 ry O00) Lond ey West: cerns & Bh 6 4 
| g city of | terwork beatin, 16 | 97-200 Ja. & July) Do.......... 4 101 8 resol “Do ao Be 4: were 
ileal tae oH) oe a 
$| DoGen.Gon, Deb on ."7-“ihemelioe 8 toe he drawings 1 are yearly in the case of $001.00 London, filbury, we7 4 tae 8 q 
{ § lonty of Wel mgton Ooi. Deion 109 11 | FOREIGN STOCKS, BONDS, Ge. | sinow: at other eves where there aredran] 50H fees et Ste AS 
@ $e Improvement Loan | ‘ iy % e ___ (Coupons payable in London.) ings they are half-yearly. LL mes A stig denaseaceee 34 108 ’ 
6 rworks res 1929/1 . seen 6 il 
8 City of Winnipeg Debentures|1907 108 al Ss | Next FOREIGN STOCKS, BONDS, &c. | 72 7,200; Do ..... er veeee 4 \113 16 
6 Deben weecensens (914,09 7 | dends \E | Draw- Name. Closng Coupons payable abroad.) 26,509,613 Midland setceeesseeese 3 10L 3 
4 th (N- ) Har. Ba. Gta. 1925; “ia Due. jm | ing. ——"7, ———.. |. 6,686,486 ‘North British.......... 4 [195 7 
6 cs Harbour Bd. 1929.11 “4 2 ee Disi- £ 2 = 782,955 | Do eer recereseccccce “2 oe 
6 bourne Loan 1908 108 10 i: dends Es e. Name. 603,520: Do teres er ereresecece 125 7 
ae : ways cee 1916)105 5 neDec| 1 | Nov. anpatine 5 6) 4050) ane acs Ze! g a eee srveseee 1130 : 
arbour vednce a mm 133, eocecercesvescccce 43 
90 '/8) ora 'rmouth Harb. 1909| 75 8 1 Dec. 1884 ....5|/33 6 Se ee —-] 964,506 North London .... °°" * nl 3 
6 Bye Tos (Ex. 48 id)... (17 22 1 Hoon, By. % eta North Stafford, socseese 42133 6 
T Gold Coupon Bonds. ...|1896 102 I Gov.Bd.6 | 33 6 | Jan. July) .. | .. tine Nai 305,720 Rnymnocy ¥ ser Pocpet” 4S 120 2 
$ Bis Reg. . a8 02 es | Mar. Int. We ete five Ring | 9b 14] 1838416 Bouth-Kastern Perpet.. 4 |125 7 
Seacseces es Loan ...... y| .. | .. |Aust.Silver: @ | 4,342,440 6 8 
T Corp. Water 07102 a | Oct. Bterlin May toe voiihies Paper 1870 6 | 58 $9 904,066) Taft Vale ......0000... 6 
t i eet ‘on. Ape. Oet| «| 22 | Doge es | 8% oe 
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466,158, Do Bonds, 2nd Mort. 5$150 2 | 1,360.000/ DoChic.&L.8.1stM 6 /1921 100 2 
| { 25,340,000 DoChic.&P.istMt. 6 |1921 108 10 
349,460 Canada Central ist Mt. 6 |107 9 1,300,000, Do Wisconsin and | 


RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCK BrRitiso Posssesions., AmEnican StTocKs.—Con, Foaston Rattware, 
Present : Closng| Prose omng| Prese | —_. ent) J _— Closng 
Amount. Name. ae 4 Name. = Ext Name. no re — a . irs 
| ea — ore 
z 2 el 12313} 
2,131,104 aledonten Cons.Gtd... % ‘ie : 1,890,000 Atlantic & Nth.-Westn. aes 1,500,000 Chic., Mil.,& St Paul 23180 100 a rntne Qt. Ge Weber Stk) wae 
ane ie na oo seeeosts ; tis 20 Gtd. 1st Mt. Bonds .. 6 |114 16 La Cre & Dava. 6 mo 101 3 ices and Tacna........| 3 5 
spies ne So ax 3 ’ 5fu513 Buffalo&L, Huron£10 ah | 12423 } 6,680,000! Do Hastings and t iT 
477.955/Gt. Rastern Rent Chge. 4 tl 6 000, Do ist Mt. Perp. Bds. 64130 3 | _ Dakota ist Mort. 7/1910 120 6 | 90,000, 20 Bahia &8.F.,L., gu quar, % 13:14 


13,600, 20, Do Timbo Br., 
60,000) 8 Bibao R. & Cant. Ri, 63 62 
11,250) 20 Brazil Great Southern..| 6 7 


4,966,595 Do Consolidated ....4 liar 9 
$,044,490 Gt. Northern Perp. es 129 3: 
7,606,630 Gt. Western, Rent Chg. 5 |160 62 





365,900000 Canadian Pac. 3100Shs. 6 | 96 Minn. ist Mort. 6 1921 10 6 20, i e 

7,201,388 | Do Consolidated Gtd. 6 |159 61 1" 1,191,500 ‘Do Int Mort, Bonds. 5 [132 is 4,0°0,000, Do Termnl, Mtge. 6 (1914 iar 9 pny bee pe 
ofnt.oee pow ire & Yor ro 127 © | 9644700, Do60 Yr.Lnd.Gt.Bds. 84) 96 8 | 2,049,000, Do Chic.& Mis. | 437,420100, Do6 % Deb Stock ....| 80 6 
794,04 coehel tien. ae. se ee 760,000 Do Algoma Branch, ce | div. Ist Mort... 5 1926 99101 | 6,000,000, = B Ayres Gt. Southn, L.|120. 3 
1 65,50 enden, 3 ef ae, S <A 5 ius 8 Ist Mortgage ...... 5 |110 12 | 1,528,000 Chicago & Tomah .. 6 1906 108 12 | 150,000) De... do... WE inves! aug 
| Conse ee Su 1 : 165,000 Demerara Orig. Stock.. | 50 60 {18,000,000 Chic. St Lou. &N.O. 6 (1961117 20} 950, : 10 Do 2nd Issue,...... coo} BG 2g 
16,100,406 London & W Cone Gia. 4 |130 115,000|_ Do Perpetual Pref. .. 7 |130 5 | 6,000,000 Del. & Hud. 1st Mt. 2,600,000 100} Do 4 % Deb. Stock .... vezol 

797,980 Lon. & 8.- "ae 1 4 {128 30 12,000 Emu Bay & Mt. Bischoff 5 46 | ‘Penns. Division 7 ‘1917 133 6 | ‘600,000 100 i ree & Ensenada b 
1,066,083, Man. 8 hef.. neoln, a . 130,200 Do Irred. Deb. Stk. .. 44, 93 8 | 2,000,000! Do Mt. Bds(LonIa) 7 | [1894 103 5 7 . Shares ...... .| 69 5 
r97 9s! it Ren tChare eit 133 191, 100 Gd.Trk.Georg.Bay,&c.1M |105 7 } 1,000,000 Do Mort. Bonds..7 |1804 103 5 200,000 100) Do 6 % Deb. Stock ..../ 98103 
1,797,4 ‘0 . nt Char, salad lat 9 28,435,000! Den. & R.G.1Con. Mt. i \1936, 63 4] 179,602 100 B. Ayres Northn.,L.,Ord 150 60 
ae. a oe ane’ a |118 20 | 22-880 198 @. Trnk. of Can.Con. Stk 21 134) 1,972,000 Detr,G. H.& Mil. Bs. 6 |1918/116 26 | 123;950 100 Do 8 %, Prefe rence ..../206 18 
000! _ ee 4| jl 6,219,794) Do Guaranteed ...... 4 | 76 7 2) 895,300, Do Con. Mort s 1918 116 20 154, 505'100' Do 5% Mort. Deb. Stk {100 4 
on d Midtents bon Per Rt.Ch. 4 |1z0 ge | 29420.000| Do ist Pret. Stock .. “a 7 2 | 4,600,000 Galvst.& Harris. 1Mt. 6 |1910 101 6 | 1,000,000 100, B. Ayres & P.7 % Pref. 39 44 
1899, 7. and Con ee Pref, i 2 | 2+530,000) LS Sante 52 3 | 3,934,000 Grand Rapids&Ind., 1,312,340 100! Do 7% Deb. Stock ....| ; 66 61 
ga e MA iy any re : bed = 7,168,055| Do 3rd ee * | 238 92 | 1st Mortgage .... 7 |1899116 19} "602,000:100, Do 5? Mercedes Exten| 55 60 
aso. po Geek cortge Rangl 1.. a1 520 1 14,300) Do snd Equip. Bds... ¢| i123" 5 1,000,000), Cen. 1st mt vestles 1,254,940 100! B, Ayres & R. Ord, Stk.) 69 73 
460,000) Do Stock. & Darl, re 5 138 60 | 2220325) Per. Deb. Proek 123 4 Chic.& Spring. Div. 6 33,209' 10 Do 7% Pref. Shares ..| 13 14 


8,483,677) 5 do 'F 96 7 | 2,600,000) Do Mort. Bonds.. 3} 87 9 
2,723,080! Do G.W. Per. Dib. ‘Bk. 6 121 23 14,331,000' De Gold Bonds. 4/1952 100 1 
403,400 Hamilton&N.-W.1stMt. 6 |206 8 | 1,700,000 Ind. & Vine. ist Mt. | 1908 125 30 
1,402,000! Do 2nd Mortgage 6 |1900/110 14 


41,259, 10 Do Sunchales Ext.Shra| 10311) 

200,000 10} Do Tucuman Extensn.| 6§ 7 
2,875,000 100, Do 4% Deb. Stock ....| 83 6 

26,000, 10 B. Ayres & Val. Transdne| 


1,060,000' Do do BandC. 6 183 6 
8,162, 747, Do West Hartlepool.. 1129 31 
68,500 North Stafford., £20 pd. 5 | 30; 1! 



































40,000 8.-ast (Rd. Ans. )é1 0/6 pd | $04 34] 640,000 Manit’ba&N.-W.1Mt. 1938 61100 11 | ${000,000 Lehigh 3 12 ”P 
x 000, ghVall Con. Mt. 6 |1923)123 8 Rly., L., 7 % Pref. ....| % 8 
964,800, Do Consolidated Gtd. 44/136 100,000 Melb.& H. BayUd.Ob.Bds 6,101 2 | 5,000,000 Long Ishi. Gld. Bds. 5 {1931 108 18 | 4,600,000 100 vent. ‘Argentine, L. g. 1%) 44 8 
ae a tae eee ee ee ee 459,200 Mid. of Can. Ber. Ist Mt. 5 (108 10 |20,000,000| Louis. & Nash. ds. : {1930119 21 | 437,840) 10; Do Shares ............ 2% 2 
PREFERENCE SHARES AND STOCKS, WITH 1,075,200, Do Cons. Mort. a * 108 10 1,069,000; Do Sukg. Fd. Bds. |1910)107 10 700,000,100, Do 6% Debenture Stix. 107 12 
DIVIDENDS CONTINGENT ON THE PROFITS 104,700 Mutrl.& Chapln. ist Mt. 6 |204 6 | 6,000,000) Do. ist Mt. Bonds, 1,360,000 10 Cen. Urugy.of M.VideoL, 72 6 
OF BACH SRPARATE YEAR. 75,000 Montreal & Sorelist Mt. 6 | 15 20 | _N. Orl. & M. Div.6 '1e30 118 22 | 610,000 100; Do Per. 6% Deb. Stk.. “88 4 
— 4,000,000) Do 1O-40Adjat Bde. 6 | (1894103 6 | 21,250, 20'Vond. d’Eu, L. gtd. 7% ..| 9 10 
£ ah % 400,000 Nwfndid.istMt.Ld.Fds. 6 | 45 650 $067,000 Do Gold Bonds. 4 ie ics 8 c 400 100 Copiapo .........seceees | 33 40 
8,579,935 Onetenian, Pref. No.1 4/123 5} 00,000 New Brunswick 1 Mt. 6 112 14 | 1,000,000, Memphis & Charles- 20,000, 20'Cordoba Cent. (L.), Pref.| 10 12 
2,946,342) Do No.2 .......... 41 3 125,000 New Zea,, Mid. L.£10sh. | 4 6 town Gold Bonds.. 6 1924, 95 8 114,133 | 10 Costa Rica ........+0+ eee) Sh4 
1,639,890} Do 1878 waneesbvasanne 6 \147 9 745,000 Do ist Mt. Db. »Scrippd..! 82 5 | 1,382,000 Min&StLou.Gld. Bds.6 | 1921; 92 4 1 --| Do Certs, of Shares ..| .. - 
962, DO 1884 ......ccccseee 4 |118 20 | go 000; 000 Ont. & Quebec Cap. Stk. 6/143 6 | 3,036,000 Minn. and Pacific lat 16, “a7 20! Donna Ther Caria, L.12 FF 34 4) 
1,243,919) Do convertible ...... 4 122 4) 4,007,381! Do Perp. Deb. Stock 6 |126 8 Mort. Bonds .... 5 | '1936 86 90 124,779) | 18 Dunabur & Wieeoen, L.| * i9 
666,000/Cornwall Minerals .... 6 | 2: 676,000 Quebec Cutl. ist Inc. Bds 6 | 27 30 | 9,964,000) Minn, SaulteStMarie | *f"'U 16) Do Registered ........| 18198 
240,000| Eastern and Midland . Wah ee &At. IstMt.Gld. Bas 6 |1926 92 4 | 
1,800,750; Furness, Con. Pref..... 4 |114 16 6,500 St John & Maine peeves | -. .» | 9,628,000 Minn. & N.-Weste 668,000/100 | East Argentine, L., g. 7%) 45 56 
360,000) Do Pref. Stock A.... 4 (111 13 100, 000, Do Debenture Stk. 94 6 ist Mt. Gold Bas. $ ‘ross 76 9] 360,000,100) Do 6% Debenture Stk. 79 82 
1,892,150\Glasgow & 8.-West..... 4 |:20 2 200,000 St Law &. Ott. 1st Mort. $ 95100 |39,466,000 Mis. Kan. &Tex.1Mt. 4 81 3 25,000 10'Gt. Sth.of Spain7{PfShsa| 2 34 
555,941) Do Pref. No. 2 ...... 4118 20) 390,900 Temiscouata Ist Mt Db. 6 | 85 7 | 3,000,000 Mobile& Birm. IstMt. 5 1987) 72 83] 16,000, 20 Gt. W. of Brazil, L., g.7%| 12 14 
6,038,798 Great East., Con. Pref. 4 196 8] 749! 000 TorontoGrey,& Bruce,RI 1,000,000 New Orleans & Gulf | | 306,250 100} Do 8%, Debenture Stk.| 90 6 
2,625,000; Do Redmptn Stk., 86 4 122 4 of Can.Ster.Bds. ist Mt 4 | 98100 | Gold Bonds ...... 1926 .. .. | 166,006,100! Do6? Exten. Deb. Stk.| 80 5 
700,000) Do 1881 - 4 121 3 111,200 Wallets Grey & Bruce | 30,000,000 New York Cent. Mt. : 1903 124 9] 35,000 10/La Guaira & Caracas ....| 9420 
1,499,962} Do 4} % till'93, then. 4/121 3 of Can. Bds.1st Mt. 7 | 96 7 16,890,000 |. Y., Lake Erie, &W. 870,000 100! Do 5% Debenture Stk.| 96 8 
749,918} Do 1887.........200++ 42/121 3 112,992, |wellaton, & Manawatu ist Con. Mt. Bds. 7 |1920135 40] 112,184 20 Lemb.-Ozern, -Jassy,g.6%| 20. 1 
1,100,060} Do 1888.........ee00s 4 (119 21 Shares, £1 paid ...... 2 1] 3,708, ort) Do ist Cons. Mort. 40,000 20, Lima, Limited ; 63 7} 
12, 819,520, Gt. Northern, Perp. Prf 4 (129 31 400,000' Do do Debentures... 6/105 7 Fund. Bonds . 7 |1920 130 § | weet y ss ats a 
11,665,612 Gt. Western. Con. Pref, 6 168 61 10,974 Wind. & Annap. Pref. 33,597, 400) Do 2nd Con. Mrt. a 1969 110 12 | 2,254,720 100 aeateine, Limited ......| 32 3 
8,390,015] Lane. & York. Con. Pref. : jar 9 | Shares, £20 paid...... 9 |14,447,000 N.Y. Pen. &Ohiol Mt. 7 |1905| 38. 9 | 2,654,100 100, Do Ist’ Preference 8%. .|111 12 
2,130,000) Do Pref. Stk., 1882 .. 4 126 8] 99009 Do Debenture Stock | 8 6 113,100,000! Do 2 Mort. Bonds ../1910) 4% 6} 1,011,960 100) Do 2nd do 6%....... *..| 8 F 
2,620,000 TO TI iavtescchscas - 4/126 8 28,784,000! Do3 Mort. Bonds ..1915 2 24 2/000,000 100' Do 6% Perp. Deb. -_ 123 6 
6,190,315|L., B., & 8. C.Con. Pref, 6 165 7 7,283,000 Norfolk&W.Gen.Mt. (1931124 € 60,000' 6\Midland Uruguay \L.)..| 162 
2,172, 960) ‘Do ‘2nd Consolidated 5 \164 6 Ammnicas BHARRS AND Bons 6,000,000 Norfolk & West. Imp. 1,146,375 100' Do Debenture Stock ..| 43 6 
6,329,974|Lond.,Chat.& Dov.Arb 4)105 8 —— ee and Ext. Bonds 6 |1984 118 20 | * 60,000! 20 Minas & Rio, L., gtd. 7%| 15 17 
P 869,532) Do 2nd Preference . - 49, 56 8 1,600,000 nee Adjustmt. Bads, 7 |1924 112 Lt 28,022) 20 Namur & Liege y the’ 
: 23,080,620/ London & N.-Western 4 130 32 ented | S > © | Cloang 16,401,000 N. Pac. ist Mt. Bds. 6 jlozt 119 21 "| | gtd. 146 pan, { Belgian 12 183 
; 8,044,987 |London & S.-Western.. 4 (128 30 | an ount, Name a3) Prices|12,749,000 Nrthrn. Pacific Gen. 9,829 20 Dog. 6% pref. (Govmt.| #@ 8 
1,099,836; Do do, 1884 ........ 4 [127 9 | <2| | nd Mortgage .. 6 1933 115 17 89,875 to Nitrate ftailways Lim..| 18419 
400,000) London, Tilbury, &. .. 4 116 18 ——|———| 8,000,000 Do 3rd Mortgage.. 6 |1937 = Lt 40,000, 10 N.-K, of Uruguay, L7%Pf.| 10 11 
1,100,000!Man., Shef. & Lin. Pref. 4 120 22 8a | £| 3,886,000 Ohio& Mis. IstGn <C 6 |1932 9 6,966| 20 N.-W. of Uruguay, L. ..| 3 4 
,000,000) Do ‘1872 ste eeeeeeee one 6 i14 a4 67,607 AlabamaG. cy A 6Y 6%Pref. 10 | St 9} 16,654,000 Oregn.&Cal.1Mt. Bds 6 |1927 98 9| 668,960 100 Do 6% Ist Pref., &c. ..| 3 6 
1,080,000) Do 1874 ........e0e0e - 5 (143 156,600, Do B Ordinary...... 10\/3 3; 2,472,000! Panama Subsy. Bds. 6 |1910, 95100 | 986,179 100, Do 6% 2nd Preference, 13 23 
1,600,000) Do 1876 ........,. weee 5 (143 160°000 Ais., as o. Texas, &c.| 3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906'116 19 | 389,500 100 Do 6Z Deb, Stock, &c.| 73 8 
1,000,000} Do convertible, '79 .. 6 |142 ; A Pre “A 10 ni 9,900,000 Do 44 Gold Bonde 4 1913 110 12 | 44,597 20 Ottoman (Smyr.to Aldin)| #2 3 
1950, lene convertible, '8i .. 5 (137 250,000 aes 4 6,7 17,000 Pennsyl. Co, 1st Mt, 44 1921 108 11 
2,602,038) Metropolitan .......... | 2,400,000 Pitts.,Clevelandand | 4, 000 20 Palermo. Mars. ATrapeal it 
250,000} Do Irred. 1884 18,688,200 ‘Central of New Jersey 100 ae, 4 Toledo Gold Bds.. 6 1922, 113 16 


173, 410 100 Porto Alegre. &c, Deb. 8 
72,499 20 Provl. Orel- Vitbsk gtd. t L 
241,956 10/Quebrada Ry. L. & Upr. vs 
400,000 100: Do 6%, Deb Stock .... 


1,200,000 100 Recife & San Fran. L, st. 75 80 


200,000} Do do  1887....... 
1,500, 000| Met. District .......... 5 | 80 
26,267,832|Midland Con. Per. Pref. 4 129 
8,860,198 ‘North Brit. Con. No, . $| /116 
2,422,485 Do E.& G. Pref ... 3 te 
418,505} Do Conv. Pref., 1874.. 139 





58, 000,000 Central Pacific........ 7,000,000 St Joseph and Grud. 

39,680, 36) Chic. Mil. and St. Paul ood a a Island 1st Mort... 6 | 1926, 98 9 
21,696,000, Do 7% Preferred... 100 128-30 | 1,071,000 StLouis & San. Fran. 

11,247,087 Cleve.& Pittsbg.Gar.7% 509 | 79 8) ist Mt., Miss. &W.6 | o19 107 17 
38,000,000 Den.& RioGnd.Cm.8tk. 169 | 17 18 } 5,166,500 “Do andMt.,B & 0. 6 1906, 106 & 
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7) { 
2,200'889| Do Irred. Pref” i Isis ‘ 38 23,680,000 ast Ten Fine ac.| P| Hb & AMEN BE Louis, Are and | lsenal .. . | Suaeel so ereimantinles ”,.-1| oe 
ee = _— are 2 1875 44) i | _ Com. Stock ...... 100 | 8 20 | 6,000,000 st Louis Bdg. ist Mt. | j1948 127 $2] 69,430 10 Do Preference . tat 
ud fo I iH 18,600,000' Do 2nd Pref. Stock.. seg | 16 18 |14,944,000 St Paul, Minn. and 92,000, 6 Royal Swedish.. 
04000 De Con. Bird Ae. a Hea 40,000,000 Illinois Central ...... 00 (112 33 13 ) Mani. Cons. Mort. 44 1983, 100 2] 85,000| 4 Do Prefereuce ........ 4 a 
1, oan SON & a. Bi he » 90 : lege 10,000,000! Do 4% Lad. LineStk. ae] 8 132,677,600 South Pacific Ist Mt. 6 1906 115 17 
; 1,1 : pe pe & Tyne) is 19,406,500 500 Lake Shore, &. ...... 100 1138 7 }21,049,000 Texas&Pac.istMort. 6 2000 84 8 | 29,857, 20 Sambre and Meuse...... 1b 
; 10,977 910 N oh Le a -+- 4 jt 32,600,000 Louisville & Nashville 199 | 85 5)}27,229,000 Union PaciticlstMt. 6 1809 105 9} 19,991 10 Do 5$% Preference ....| 12 
: eos 5) ees 447 (max. alist 38,600,000 Mexican an Central, .Lim. 00 6,191, ane Do Coll. Trat Bda. 6 | -- | 88 2 109,000 20 Ban Paulo ras.) Lag a 38 4 ti 
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60 THE ECONOMIST. [January 9, 1892 
IAL —C FINANCIAL, &c.—Con 
RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. ’ . 
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, 100,000 a of N. Zealand] .. |... | 5 6 a ide Do "| 66\ 50... ., [100 100 | De 64 Mortgage Debs... “OR! 1) Queens Invest. & Ld. Mt.,L. 2 
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a 100,000! 11 Jona Lama Be.) 98 | 38 tS:| 7.600, 124 (Imperial Lite « “wo do} 20 248th [108 [La Gunira Dorp. Bb, Stock! 9 83 10 | 1 \Trust & Agcy. of Austr., L.) 3) 4 
ry ,000, 12 \Colonia *\,60 | 30 44-36 | ,87,000, 20 Indemnity Mar. 8 Te ee it} \Lautaro Nitrate: Limited,.| ‘si 4a | 2° | coin ck Copserereeernetees | Mash 
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' 120,000' 124\Lon. Jnt. Stk., L./100 | 16 |36 7 000) LO [Bock Bale, ..... $ ‘| "5 | 6 |Primitiva Nitrate Co., L || 73 72 [Stk [100 | | Do 4% Debenture Stock...) 08 « 
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2 4 160,625 20 TE adcccininn ion oak 60 | 12 6&2 3 6,000 214 ‘Universal ‘Life 100| 12) 30 2 e 10 Rio de Jan. Flour Miils.&c.L. 24 otk |100 Do4% Debenture Stock.. 96 99 
48,000! 74's North- Eastern, L| 20 | 6| 8 9 aeons us \OniversalMar.L| 20| 20; 2 -- | °5 | 6 \River Plate Fresh Mest, L Stk |100 |Govmnts. Stk, Invest, L., Pf.) ¢8 73 

. iP 40,000| 10 |Prov. of Irel.,'L.|100 | 124/25 6 inti ntieeenpehaplasecneemasas: 6 hi 1 1 Senn 1 Aquarium, &., L. ..| 2 2 os 100 bo ay Debual see eessens as 

i ae 1 cae Ree 40 | ssc eet ew noes | | Barrens pic) SIRES lotr ances | tm 
im 4 a 14 |Un. of Austr., L.| 76 | 26 \63 6 CANALS AND DOC 0 10 fully pai eae 8} ot Stk |100 |Internatinl. Invest. Trst., L.| 95 #8 

h 760,006, 4 | Dolns.8tk. Dpts' Stk 100 100 2 KS. 6 | 6 |Rudge Cache ¢ oii ted 7777} yg’. [Stk |1u0 | Do 4% Debenture Stock ..| 98 102 

i 120,000) 124! Union of Lond.,L ‘100 | 163)°9 40 | es 17 | 12 Sadler & Co., Limited ....27| 33 43 |8tk |100 |Invest. Trst. Corp., L., Pf.| 92 5 

- oA 24,076 6 /Un.of SpaipaEng| 18 ww 64 6, s | Name \Closng| 19 | 8 \Samuda Brothers, Limited i 13 |Stk | 100 Deferred.............. 103 > 

; ee mw r+ ‘Prices 6 | 6 San Jorge Nitrate, Limited! 5; 64 |Stk |100 Do 4% Debenture Stock ..|i0' 3 

2 rice Dock & Rail b | 6 \San Pablo Nitrate, Limited| 33 BU 100 | Mo ipcterred beck | af af 

: 20 | 20 |Aiexanara way 16 16] 10 | 10 ‘San uisa Nitrate, Limtd.| 34 4 CHK weesee 

‘ BREWERIES AND stk 100 | Do 4% Perp. Deb. Stock.. 7 | 99101 | 1 | 1 (Simson and Mason, Limi t . Stk |100 | Do4% Debenture Stock ..| 99102 
i DISTILLERIES, Stk |100 Birmingham Canal .........1%7 :$ | 10 | 10 Spiers and Pond ........ » «| 13,14} [Stk |100 Municipal Trust, Ltd., Pref.| 4 99 
1 vintanese—aseainammioanintimniae mes G est India Dock ..| 16 !8 {100 |100 aes % let Mort. ....... .. {211.14 [Stk |100 | Do Deferred.............. 90 95 

‘ < { Stk 100 | ¥, Debenture Btock. -+| $286] 6 | 6 \Spratt’s Patent, Limited ..| 6g 74 |Stk |100 Omnium Investment, Ln 0s 68 

‘ | > Name. \Closng|100 100 Grand unction Canal .... 115 18] 6 . (America), Limited ..| 3 20 | 10 |Railwa, Dose Debs rede rst, L.) 9b 

i aie 'Prices [stk 100 Hull Dock ............000 33.40] 6 | 6 |, Do(Russia) Limited, -...:] 0 4100 |100 Debs., red. at 10%. .|110 12 

yi t —_—— —_—<—$———- ———  ——-—|stk 100 Do Debenture Stock... $6101 | 12 | 12 |Telegraph Const., & 42 4 [Stk |100 De 44%. Debenture Stock..|104 8 
‘ * Atk 100 | All , Samuel, & Bons, L..| 26 <8 1100 | vee | 1006 | 3] 8 |Unit. Lim., &c. As chee i: 3 34 |Stk |100 Do 4% Debenture Stock ..|100 3 
} HT Stk 100 | Do Preference............| 74 76 jStk 100 Lond. & St Katharine Dis. 39 41 | 19 2 ey States Rol te Babak .. [Stk |100 Raley Investment, Pref \102. 6 
; 68 Bes bene i 0 AE ih ("Be rsp Shoko) Wes Lee | Be Broce ie i |e | 
| va | 8s Brew néoents i  sesns sonuets | 3 1 nds 1 chteees 4 | 10 8) 

. 3 Gtk 00 Isnan, Ratelify Pret, ........|131 28 stk 100 | Do 4} @ New Breference.. 105170 19 Do Collateral Trust Bonda| 86.90. |Stk |100 | Do B 67 Preference... \112 32 

- 4 Btk 160 | 44% Mort. Deb. <.....:..2/116 18 [Stk |100 | Do4 vees| 100 3 8 | "Yo (Val de Travers Asphalte, L- vi10} |Stk | 100 R. Plate Gen, Inv. Trust, L| 69 74 

, 10 | 10 |Bristol Brewery. Georges & tk |100 ‘Miliwe wv easaeterees| 29 63 | 10 10 'Waterlow & m,L| 20 + |Stk |1 ie Trust, L., Pref,| 95:00 B 

: pe Bvieranee O71 3808 BAK ts | Boa Purp Belch hea b Wes pcee ini 24 1 (Siete | Bo 2 Debentars Siac “3 
Stk 100 benture Btock.. 1.2 2) 1 : 'W. B. Fordham & la 12 (Crt. +4 ‘Submarine Cables Trust... .|116 22 3 

&* 6/ 10 10 meets ~y need 4% Gtd 12 + 4| 8 Youngs Faratia, be, ae of Stk |109 |U. 8. & Sth. Amer, Invest. a 

tk ‘100 Regent's Canal, &. ........| 68 ‘3 a PEE adecacsndicd 85 90 ss 

tk |100 (Southam n Dock .:; eoe.| 32 42 Stk | 104| Do Deterred. 12.277." 62 68 a 


\100 | Do 44 Debenture Btock 4 20 
20 | 20 ‘Sues Canal Shares ........ 7 
Stk 1100 ‘Surrey Comm vercial Dock 7.212 10 16 






Stk| 100] Do 4% Debenture Stock, .| 83 93 
| 














































10 | 10 |_ Do T% Preference ........ 6 3 
iis eae ree a (2 | (iteme| _, Gus AND BUBCTRIC 
eae erated Bread, Limited..... 6% > 10 | 10 | 0% | 15N6s 
6\ 6 Dorta\ad Brewerie b ,Ord ot S| §, Siam at “ans — Prices 135 (100 (Aumaraine Gas 6 Date. nets 
se eesseees eeees i > aj of M 
eid RT) | ah a AR Aube a) | Te Ok eats ah 
Balu | Bosra He ia ie been ae it | Asti ay AY ena 8 
109 | Doe Deb. Stock °°... amt 33 | 10 | 10. ute Factory, i:| 6 1 | 25 | s14australinn Actionineen Do 6%, Debentures 272.) oot 
6 6 odgeon's irew. 1 4 6 Bell, & Co. Limited . 2% 10 | 1 ae cease r : 100 |100 Do 6%, ben eoccee! OO 95 
8 . eeee ian & New Z. Mort.,L tk |100 (Commercial ....... seseees| 
100 | Do 6% ceseecee 20820 ° 6!) 5 ‘Bell's Asbestos. Limited. ... HE Stk |100 | Do 44% Debenture Stock..! 96 od Btk 100 Do 44 % Deb. Stock .. NT 32 





eer I 








ee es 


l 






































































































































































































































































GAS AND 
Mi ae ee —Con. | COLONIAL AND 
: E Name a | ___ ae 
ie : | AND COFFEE. nawwa 
ale ee emcee 3 af Y8, &c.—C 
Be |108 io one nee eee | Lb. ....'220 30 Pree! § | 3 | Name. Closng 5 | a | Name. Closng| & | lg SSE, SOV 
Electricit veeeees [185 96 | > Ay lrieee. ae | Name. 
at R. 0 Asuropean, Lileed'*: = i9 90 3 8 | Alemnien, Limited ~ = | > ‘Assam Tea con a aoa ‘Sloane 
Bis ied | Do jis ae i aR) a oh Avene ne 433.25, 30 | 6 Daricling ou Lied” ah i) 
Btk 100 | DoF. oy 10% Pref. "las a : F 1 |Bratsb seveesseceve | TED 19 | 10 Bastern Assaim anes | {aut Bee | anna een 
Bur 100 | Do G, i megs | $| 6 Brniak Boel ye la 3-16 20 | 10 Sorat (anata) bea Limited 2s 100 | Do 8% st Deb. Stock ...,|90 400" 
o H,7% Maximum ...., urma Ruby ..... ent. 11 orehaut Tea, L y 415 | 6) 516 pee 
Hr ao peak 102 Preference 2 | 2 lo ave i i 10 10 — ot Tes, Limliad $3 9 | 10/ 10 (Catala, Limited . seseeevee] OT 
BU 100 Do ; Debenture Stoc 1} 1) le ee ears --- .| 1p2 | 10} 10 ances o—~ jini re : - 10 | 19 | “stems 1 4 Hierrerias 4 6 
100; D ay — 21's feogeaees raulic .... | 1 13, 10 | 10 Ouvah ea, Limited... ey é Steain, Limited . aes 
ald | 10 |Hong Kong and “China me Conitbo, tite. Limited | 0 ¢) 10 | 10 Upper: Assam Tea, Linnite a? 5% Debentures... st at 
k 100 | Imperial Vontinental -.. 1| 1 |DayD paneer 4 ny sum oa, Limcd| “hk 200 | io Per. 8% Dely Stock “sf at a 
10 | editerranean, L.. 5 y Dawn P.C. Gold, L. . | TELEGRAP 6 ic tock ..|/100 10 
ark ‘un Metpn, Electric Supply... m1 S110" Stk 100 De ly; anfcpsh dadeetved 7 1a _TELEGRAPHS, TEI TELEPHONES. “eles Be 7 
oo | 3 Monce Video, Limi % Deb. 10011 | 2| 2 (Don Do Bb > Dehentares. “** T1018 23 stk 4 African Direct, L. 4% Deda) v8 be i Do Drelenee Beeend ) st ' 
6| 6 Oriental, Li . 15 16 5 | 5 El Callao M c., Limited... | 1) 13 Stk | Anglo-American Lita, e VBIUL | ao | eees 4 
& 6 \Ottoman PemiROR. -0--0000 a9| 2| 2 Penne FERINE. 6000.e-00e | " Stk 100 | Do Preferred : 504614 | 1® | 10 Dublin United 
10 10 |Para Linnited seeecdcos -| 4 6 1 | 18/6) Satine, , alan te } of a3 tk 100! DoDeferred |........... 89 99 ee ener re eee} 94105 
og Gambaglo iad 0 aye bt Gold Baia ot 8 Aria | Titg Se 10 mepaieen Rateetins i.-..| 114 119 |") Ginsgowthetway, were] Het 
Stk 1100 | Do B etrepolitan, A .... 265 75 4a lindian C ining, L Pret, | @ , 14/ | 14/ Con. Telephone & Mf cam eae to2 ios | .& | 6 Imperial Limited: c., L 
a 4 4G + Peutecieepntaes voce 8 3! Linares, eee Gold, L. 0 10 | 10 (Cuba, Limited aint., L.| ii 10 | 10 Liverpool U in cacebedes q 1 
BE a a ee imit §| 10 - Limited. ..........64. 10 | 1 nited Tram., &c. 
- Rt 100 |_Do Pern. 6% Deb. Stock a6 35 | |x 10 Mason & tarry iad ob St! 5 | 10 pbe. ing Preteraice | au | 10 | bandon, Tamited | -....+0s- 10 10) 
BS —— ana, Limited §| 5 sh, Limi caf! |. | DoF CLENCO ..... 00s ais 
a 1 1 ‘Mysore Gold, Limited .... 8 +1 20 | Do 10% Preference. ; Ss 38 istic 100 © Founders Certifi ‘ 
5 COAL, IRON, AND STEEL a! 4 Namuioa'Usitd' Copper, | j10 i iret scabies) 1 im tan iat 10 
a i ee ea e | Fust Pe ® 10 | | WItEd ..cccccoss \ 6 eral Omnib 
Bree Crile oac| eek Becca id ala coeamenee oes) te 
if: reference ..... ut, Limit Stk {+ O08. .5< saeus 10 | 10 \Nortk Metropolitan - 
ie 20 | 20 /Bolckow, Vaughan & Go. i! ist 3 ‘Sorequm Gold, ke Det. Ora 3 i ‘st 209 | Do 42 Hort. Deb. we 108 14! 19 | 10 North aeeoaeie: in 
occccccccecccoccsees 7 St > Sony Ea. ciced . 10 | shire a 
= tt Bowling Iron ee, vette oS is Hy 3) 3 |Panulell 0 Co; ey ma reese + 41 tk eel oe $4 Debs., red. 1801... | 15414! 19 | To Pre ee oe Dist., L... S 
sare <3 ee ’ } > “jane es mited 
23 Ebbw Velostenl Tren, &c.. L 20 | 20 'Pontgibat a nited Gold.... | 0 alee 100 Eastn.&Sth. Afen.,6%,Mt. Deb 1103 “§ | 10 | 10 Sheffield............0000. a 
1 . English Crow ace es »L + a) 6 6 |Richtnond Silver Lead .. | 10 12 | 10 10 Great Nortkert 7, Mt. Deb 101 4 | 10; 10 Southampton ........... ove 4 5A 
x 20 16 Zohn Br nSpelter .... Hed ad RioT nd Con., Limited.. | 2 Stk 100 | Do6% Debe ik ccsegesnncere { 19 sot 10 | 10 South London........... scol VES 
5 Stk 100 Lehigh own Slee a 155163 stk 100 | D into L. Mt. Bnds., 1880 (1.0 | @ | 26 |Indo-kt ntures (1883) .. | s08 f°} 10) tu Bunderiand, Baipced-yes eee 1g 
e is ' ilkes Barre, | 0 5% 2nd Mortga eo t 10/10 L Suropean, Limited .,| 41 43 10 /}10 T au Limited ..... 67 
é 6 % ist Mortga | 95 10 | Do Shares ge .... MO 2 gtk, ondon Platino-Bragili 10 | ramways of France i... : 
= 10 | 10 I Mocbutle T OE csccpeis = | 1 Ross (N.%.) United Gld., L 183185) 100 | Do 6% Debentu an 1, 67 0 | 10 Tramways of Geri ba Bb ocqaeliien EO 
% 10 Munts’s Metal, Ure, Limited, 4 1| 1 Scottish 4.) United Gid.,L | 0 6} 6 National Telepl a -./206 8 | § Tramways Union — 11 12 
624 63} Nantyaio Bi, Limited ....| ays 1 2 Do sh Australian, L..... | 1 | N phone, Lim.,| Stk 100 Do BED Sam, 6 & 
aina “* ‘ New .... 1 0 1 to 447,954 2.0... : , e oan iy 
ere Bir) 3 2 ive gc Sally ag) mastitis Sh | 8 Wahi eh 
op | ap tiem Wiortcen | tm, Coal, L) 8 83| 1 | 18/6 St a> hee Eureka...... a nice [oe | Dos Dee Stk P ref. ....| 12 124 1, Limited..| 4 6 
S| Bien een ol L. Prt 415) 3 3 n_Del Rey, Limited oN ssn adamant: ican 
6| 6 S eeeeeeee Ices ae de eee! 4] 6 r 6 ce Copper,L ne 1 \AL/ Oriental Ress: ae ee | toe 4 Pes eee 
&| 4%, Do New. » Limited....} ti wii] i United Mext ares...... 105103 - | 8 Reuter's, Limited , cece) WR RR WATERWORKS, 
Stk |100 | Do 6% gp | 4 1 | 18! Wentworth Gaid, Li eed ta eR) v | 10 West African, Limited... | 7881190, a0 Al 
lu | 10 Bydney and ionltbatig Goal sro | 1 | § Yankee Girl = meat 3-18 10 10 Won. cera e enabl 08 108 hare 428 Breton kawwedl : 
anc il one eee ee See ee . | st Coast of A Sie ies Ol lstk » Leituited..... 
10 $| Do 10 7 1st Preterenes ... | ‘ : SHIPPING. ap |'b5, | Westers Debentures.-r7.-:.) #7 101 | #8 "se 'Clay of Dh. Posorabuna, LAL ‘ 
10 | | vine ted Preterense aon $ 20 | 16 African Steam Sh eo er a it aS ene fens.) iv 108 stk aR Coline J + seep: Ltd. Ba ‘ 
tk 100 | Do Prefere 0 Ord. 10 1 124) 124 Am am ip cocccece 911 7 ms hae... | i 00 East London ’ 
mee .. azon St | eferred ......... 60 G olf 
sili 20k 7 0 | 14 Castle u Steam Navigation) 13 ob $6 Jase tee | vo 87, Debentures A, i910 et : 2 Stk 109 ee max. 10%... 18 v3 
sida P = 20 Cunard Steam Shippin i] NAL to io W 0 67 Mort. Debs. B; 1910 104 7 fet ‘sue | Db New Maustunn oi" 12:0 75 
is | Wt WOiskcentecoracos @, L.) 143158) 19 | 19 _ {ncia & Panama, L...| Ug t {ww} 7 sclastesrtal Maximum, 7 % ../i70 du 
__ BRITISH MINES. 10 10 | ‘Do by Pretere Navigation.:| 7b " te | 18 | Doi Hirst Preference --| 9 ti Stk 109 Raseriag, Metts}, § ¢ 
i . ; a , Do reference a 0 250 ond Preference’ 7 ov 80 | Du 74 ou 
% | { — | 10 Ne 6l Ie... | 1601 Western Uni b 83 s i/o epctid coecee eee 
fd : | 2 ‘Devon Great Consol 6 Mercaniileicain Ship, ic eccccce | 910 Stk 100 | Do 6% iieatae - 118 122, os — wane yy YF Debenture Giock . : _ 0 
a (Great Laxey, Zones I | ! ij 10 10 | 10 National Stens Ship L...| 7 8 -- 98 102 istk poo ontey deo, Shares ....... “haw ar 
| 6876 Rents Ose UrroW ...... | 2 33! ° 10 oo Zealand 1 o 33 4 TRAMW (Stk luv New River, gt) phemete «+ 89 95 
5 ah Aisi ae a Pantie oneal Pek VP AYEAND OMNIBUS, St iS beispenthaey = ik a 
.. | 10/10/10 West Bassett ........... i Stk 100 | eas, =. riental, Pref. 1°2 137.6 , 6 Angio-Argentine, Li ee ee Sa on oie Debenture Stock B..|1% 27 
es es |Wheal Bassett..........| 78 ‘stk | 60 pol De eal 192 197 Stk i De 6 ce —* 13 1Y ‘Stk 100 Do 87 L., A 6% Pref ..,. | or 
=e 0 |\Wheal Grenville... see] “a } 10 | 10 ‘Shaw, Savill & ation i. , 67 60 | . e Stock v0 10 luv (100 |P »b% Debenture Bonds... 6# 73 
: no 1 lz » | 20 Union Steam Ship me I. = 10 | 10 | 10 Barcelona, Limited os pane Ist Deb.......| 6s 06 
i 10 | = lanes eee “aks ee ee | otk = > ro Street ne oe ge nose Stk we scationaalh oa % Mo Mort.. p~ 48 
3 m p of . eaux Trau | &e., L, ; OG) av Tar oo. 1d 
: N.Z! ote 16 0! Dod% ame eas L.,| 6 oo) Stk 100 Harapaca: ied... | iidiat 
: re og oe RD , 
|| wan tock @parkets JP a 
saneemD. | LIVERPOOL, CANCERESEM, LIVERP rice Current. 
+ yp ml OOL,| EDINBURGH, GLASGow, | EDINB 
RAILWAYS. MISCELLANEOUS.—Con &0.—Con. , URGE, ¢ GLASGOW, 
—_————$$$$— eee eneeren ne eee Tc oT —Con, 
Autho- | 3 | ts a ae Beet 88 ___MISCELLANEVUS.—Con. 
rised = | Closing 5 |= Se) “hae lelgl fg 5 J ae om 
Iss oy Name. | aig Name Shares, “=| Name. a) ls | af | N 
jue, | Prices a Oe | je \Geeme = é £ | Bk a ame. Closng 
3,000 00 Carrizal & C | Stk 100 Manche: aaa a4 —|—|——— wl a8 “a Prices 
97,478 | Blanco Corre a 313° Natlonel Sten Limited’ | aes my Eg ym tet | | | my gee a tae 
2,200 | 100 IPosgoy severe] OR = |e 8% Minimim — - te Oe, iT kas Association! » | 10 Boot. Ont& Must baud Beas 
a  Tongoy ..++++-+-+ 1 25 25 Paci ona Telephone. : ‘ 25,000 10 cotland 40 8337 26 | £0 cottish Wagon, L ; Ltee 
_— itic Steam Navigation .. few ‘Scottish Aced. Li é 10 | 9 Bteel Ci imited 10 0 0 
35 36 P avigation .. 18 60,000 104d Scts 61/1186 mpauy of Sevtl 
sasxe axp ineorance | 16 is bandanas. ral] $B fe Sih tire off 18] a a tanta ome tis 
=3 - : —— = 10 [Patent Nut and Bolt... 435 44 © Scottish Mieco” : 1160} 34) 3) Western ad & Cattle, Laan, ey er 
Saige Nag ifs 60 ‘Pearson and Kuowles*B* 34 34 politan Life..| 6] 14/1160 17: West Lothiau vil, imited’ 4 10 6 
s$\$2 N S$ | 2 15 Rylands&s 33 34 fj Scottish Uni ii, Limited ov 
4a a a Sa) SS | 100 60 Btavel ons, Limited .. 21, 3} 900004 | 172 National.» on DUB 2a 
——-- Si*1G a | O08 aveley Coal & Lron “A” 96 6 7 \ be” to 34 16 33 UBLIN, Se. 
| *\_|2 | 60 36 Tredegar Iron & Goal. ++; 10) 33.15 leu mete 8. 
(Banks. ———| 60 36 Tredegar Iron & wi 5 iid p dea ata Seaton 4 enna e saeioeatieitacees 
mee ¢/ ‘Adelphi — . 2 ial 13 95) 20 |Weatlndiad PaciteSteanL iid 16 —_——____—— |4 $ | oe | z 
my Hi Bank of Bolton“ A’ | 20! 84) 9 + ee eee eee vs MISCELLANEOUS. Snes | Name u 
vi Siieietl aia We ee] . 
4327/10] Lancs, & Yorks. . ot a0) 10 36 ‘t INBURGH, GLASGOW, &c fis | ennai: Te ee - 
44,000| 34/ ‘Manches. & Count 100) 20 34 ° s 236 
c $ mm | & Name. |Closn 950/100 Belt, 
ee Ay ele ce ssa RAILWAYS. sie) oem Sais eles end eames Doe te 
1 oy Mang Lives bx) a0 | Auth | Fg Reece mmm a HR an 
30,000| '3/ OldhamJnt.-Stock| 20 | 10 338 i a Cheena| 13 | 8 \Armtsten Orch, Linsleed 2.719009 tutooss 100 Gt-sou hetu (Ireland) Stock si 
28,000) 38/ |Parr's Banking (100 38 8| Issue. é| Name. Prices! | i | pay Name Limited ...;'23 19 9 |4379000 100 re gee Orig. 
5,000) tj [easan of Banchaa.| 38 2s ii ate? 8] 020,1321\10 Je ei” east Cee eee OOF i 6 
ams & Deaco 1321) 100 Great North eee Limited sak hans 
\Manches. & Salford: 976,15: 100 D ofscotlana|39 6 (| 10| 8} Broxturn Oil, Limit "99 12 6 : Ss 
42,004] 4) [pollerton as ake elaxa a | 200sseedio0|stghiand beucare Bek) AL Broxvurn Gil, Limited |....16 49) Tesue lss] glsiky 
= & Pwr. ’ s Steveteds tes! kt t \Cassel G id KE 20 . | = ame, 2 7 
51,1u9 6/ Equitable Fi 6| a 1/1 old Extracting, L..| 1 16 3 as ‘2138 
20,004). | w, aucyavork Acca.) 8 61 ai/s 38 __BANKS AND INSURANCE, 1b | a} (Opeimanche 8 Land.te bret! @ 1 of |—__.- 3 ask 
je ; chester Fi ae octane Sole Mart, b Ane.et Lond. | site 
i 60,00} 4/ |eliance of raze) 00) $18 | Mo. of (Ey igi. a Tee ee een aon 116/ Bank of Ireind 100! 109 
3 ‘oul 2/ Sea Tnsurance’...| 10 3| 74 8 | Shares >| Mame, 1g | 2 | 22] ,7 |Datmeney Oil, Limited ‘7°: fsseof Weseeiei+ iene, & eS * 
4/ \U. Fire Re-Insrnce 20 8 | a 8 ey} } 3 s ams ted...., 9196 aus u/ National ..... w 16 3h 
16i_ — '% flo - ¥ 1 [Radin Am aan pany, Jind, 13 163 By 7 | Vine Bnkg. L bv! 10 a8 
ed - Land | comeeanlieannatt ter Buk, L. mg 
MISCELLANEO £1876,000 ANKS,} 100 = lo pect TF ™ 16 2h hohe 
re meee fenton eat a peu 
000 8 Caled 100/341 9 ¢) Suk, lwo G stassens 00 § TE Eee 
€ aledn. bi 7 ow Corp. % Stock 
é Z | Name. Glosng so0oue| 0 Giydewdaie B39 aS ey oso. lie eet ns Ui of ap # sino a z Name. | Jlosng 
ennbidiiahil rices | £5000000. 15 N m.ofsctind L 16)' 20 62 16 u| 60 | 46 G ow Gas, 9 % Annuities 374 0 0 oa. ar i Votove. 
10, 6 Birkenhead Bre pores) hb, | ias.of Betind Le 600 tan .3i6 108) Wee ee eee ee eee nenenies ‘sh 19 9 6 | 4 |Arpvit @ Co, Dabiln 
ate | RR G. Cammell & Co. wa.ldnd.) 6 6: 4 | £200), ¢ bed nt 20) 4) 610 u| 10 | 10 feseeere nen ee eel 26 ~ = jot of Dublin sean at 
: Sth \1e0 ‘Chester Un ted Gas “A”... in C il 36,000! 12 ‘Twn.&Coun ctid Sk 100 223 vo} 6 3 /Mis. Land & Live Stoc ted, 4164 10 10 le tin & Lvrpl tea, . 
a w 20 [peed RS ae Canal ..| #2 " mae ll Untowotsetid L a vis es 6| 1 |Mort. of South A ao tue an 5 Fees ell a 8 saeee 7 
oi chan i | , I soe 
ss otk 100 ‘Laverpoo! United 8 gt aa 5 22,000 Life Caldomtan, Fit oo | 3 i ee atl iow Dab Cesans (0109) 75 «; rose Canal a “: ma a 
15) 16 [London & Mane. PlateGLL, | ¥f 104) 4, diate | as! ee eee ah. ees ee & a 
iy hesterCom. Buildgs. L| §i 000 4/ C. Of \diewy Lite 631 00] 10| 2 N, of Scotland Gan. Mort To] w @¢ Patriuti Assurauce,..,| 4 
foe0l is Rédinburee Life in tice 0 Limited... uae ut eT Ramen th cae 
fe 100 16 46 10 0) Stk ‘100 tw: Zealand & Aus. La vecoee '2169 i ‘elephone slo Of Lretiasd,) . 
nd. lsu 0) £26 25 York , Peeterenuce...... 1y 
Provincial quotations of Jan. 7. ie! ts 'terh beacons. via! 208 
; 














2 ae pages oe pipe ee 


one 


PTS eS 


een eS 


LDN Et AOE ragga Og 


\ = owe ~eemnpe- ee 
a A LIER NI amotye 


\ 


" i % 
* 4 
i> . 3 
ety 
‘3 
at 
re ‘ 
i > 
3 ; 
; 7 
: - 
« 
4 ‘ 
: 
:° 2 
{ 
73 
+k 
; 
¢ . 


non ae 


emma 


nine eee remere trom 
ood —— eee re 


Se 
. . ** 








62 THE ECONOMIST. 


LIFE ASSURANCE 
WITHOUT A MIDDLEMAN 


SAVING TO THE ASSURE? ATG SEEM US EEE EVERY FOUND 
LONDON LIFE ASSOCIATION, 
81, KING WILLIAM STREET, LONDON, E.C. 
Established 1806. Funds in Hand - - - - - £4,000,000 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 
including New English work of 53,000. 
Selected on the principle that there shall be at least two letters difference between each word, and that none 
of the words shall be telegraphically convertible. 
Wurrgiaw’s Tauecrara Crruer Orrics, 244 Throgmorton street, E.C. Spotriswoops & Oo., 64 Gracechurch 
soreet, E.C ; Paumur & Hows, Manchester; James MAcLEHOsE & Sons. Glasgow. 








BOILING WATER OR MILK. | 
| 
| 


Shipping. 
EPPS'S sume 


TRALIA, NEW ZEALAND, TASMANIA. 
GRATEFUL—COMFORTING. THE ORIENT LINE MAIL 


STEAMERS 
| Leave LONDON EVERY ALTERNATE FRIDAY, 
| for the above Colonies, calling at PLYMOUTH, 
| GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 


pe vena er an oe ers ~ ia 
a afloat. High-class Cuisine, Electric Lighting, Hot and 
BREAKFAST—SUPPER. | Cold Baths, Good Ventilation, and every Somntont, 
SD | Maxaouns { Ff. GREEN & CO. 
ESTABLISHED 1818. ANDFRSON, ANDERSON, & CO. 
Head Offices: Frncuurcn Avanur, LONDON. 
For passage apply to the latter firm, at 5 Fenchurch 


'S 
H E E 5 l N C Avenue, E.C., or to the Branch Office, 16 Cockspur- 
COPENHAGEN 

iN : 


AND 0. MAIL STEAMERS 
CHERRY BRANDY, &: 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALT 
Sold by ali respectable Wine Merchants. | 


BRINDISI, EGYPT, ADEN, a Every Week. 
MADRAS vid BOMBAY. 
——— | CALCUTTA, COLOMBO, CHINA, 


. STRAITS, JAPAN, AUSTRALIA, | Every alternate 
BEAND and 00.8 A 1 SAUCE, NEW ZEALAND, TASMANIA & "Week. 


iiiseeiiaietiatesacins caadindditiitenes a ALEXANDRIA. 
SOUPS, PRESERVED PROVISIONS, 


Cusap Return TICKETS. 


For particulare apply at the Company's Offices 
POTTED MEATS. 


122 Leadenhall street, E.C., and 25 Cookspur street, 
| London, &.W. 
| 
| QILVERED PLATE GLASS 
ESSENCE of BEEF, ‘BEEF TEA. S for LOOKING GLASSES, with or without frames 
TURTLE SOUP, and JELLY ‘an a | Silvered by new process with pure silver, not liable 
other . 


to injury from damp, heat, or handling. Unequalled 
in brilliancy, Samples, tariffs, and estimates on appli- 


SPECIALITIES ‘ for - INVALIDS |THE PATENT SILVERING COMPANY (Limited). 
CAUTION BEWARE OF IMITATIONS | (j!LT CHIMNEY-GLASSES, COR- 


SOLB ADDRESS :— om ee. ~ Cree eee IN HARD WOOD. 
test designs. erate prices. Bestquality. Old 
1l LITTLE STANHOPE STREET | trames re 


gilt. Old glasses re-silvered. 
MAYFAIR, W. ais 














THE PATE SILVERING COMPANY (Limited), 
10, 12 and 14 Lower Kennington lane, London. 
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F. W. COOK BREWING 


COMPANY, LIMITED. 








The LISTS of APPLICATIONS CLOSE at 
2 p.m. this day, SATURDAY, fcr Town, and 
at 10 a.m. on MONDAY, for Country. 

GEORGE BUTLER, 
Secretary. 
4 Moorgate street, E.C. 





. J. WATERS J. A. R. WATERS, — 
- ee Colo. Manager, Belmont Consolidated 
J. H. Ernest WaTEsRS, Mining Co. 
Manager, Sheridan and Mendota Mining Co. 


WATERS BROS., 


MINING & MECHANICAL 


ENGINEERS, 


708, 709, 710, BOSTON BUILDING, 
DENVER, COLO. 

Mines Examined and Reported on, Management 
of Mines, Designing and Arrangement of Works, 
Haulage and Mills Undertaken. 
REFERENCES. 

State National Bank, Denver; Denver National 
Bank, Deaver ; Hongkong and Shanghai Banking 
Corporation, London, New York, San Francisco and 
China; Colonial Bank of New Zealand ; Spencer 
Trask and Uo, New York; Fraser and Chalmers, 

Chicago and Denver. 


rr ” 
CABLE ADDRESS, WATERS, DENVER. 








ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 


A FOREIGN GENTLEMAN, OF 


twenty years’ experience in the Foreign Bank- 
ing business, acquired in London, Paris, and New 
York, corresponding in English French, and Spanish, 
and understanding German and Portuguese, seeks a 
position. Very highest references.—H. H., ECONOMIST 
Office. 


RoONOMIST FOR SALE, 1847 TO 
1891, 45 vols., bound; few numbers missing. 


Offers invited.—Box 30, B. Wheeler, 4, Pall Mail, 
Manchester. 





[HE TOWER FURNISHING COMPANY, Limited, 

Supply Goods on Hire, direct from manufac- 
turers ; one, two, or three vears’ credit without secur- 
ity. Furenasers have the choice of 100 wholesale 
houses, Call or write for prospectus.—Address, 
Seoretary, 43 Great Tower-atreet, E.U. 











THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 1}. 


June and December numbers, 1s 6d each; Post 


Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





SPECIAL NOTICE. 


The December Number of The Investor's Monthly Manual gives, in addition to the usual information, 


and Lowest Prices of all Stocks and Shares for the Five Years, 


the Highest 


1887, 1888, 1889, 1890, and 1891; the Latest Quotations (so | 


as to indicate the Exact Movement during tke Year), a Tabulated Chronicle of the Year’s events, the Names of the 


Markets where each Security is chiefly dealt in, besides Memoranda relatin 


to the Financial Positi f Forei d 
Colonial Governments, to Railways, &c., de. In addition, there will be hennidaed age ag ae aml 


with the Names of their Chairmen and Secretaries, or Managers. 


the Addresses of the various Companies, 


TO ADVERTISERS. 


The Investor's Manual is published at the end of eve 
RECORD in existence of the dealings throughout the U 

it has, in consequence, attain 
advertisements appealing to the moneyed and investing classes - 

The Manual will be found especially valuable for advertisia 


ving publicity to the announcements of ing, Insurance an 


vertiser can 


ry month, and is by far the MOST COMPLETE PERIODICAL 
u United Kingdom in every description of Stocks and Sha 
a circulation which places it in an UNRIVALLED POSITION as 9 m 


&c., &e. 
ium for 


g the sales of Estates and i i 
Debentures of every kind, Prospectuses of Limited Liability Co ies and jeri ar pe se a a 


” other Compani Its i 
y be over-estimated, as its circulation is to such pom importance to the General 


a large extent amongst the wealthier classes. 


OFFICE—340 STRAND. 


ceaibatiliemeen tee at 
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The LIST will OPEN on SATURDAY, the 9th 
January, and CLOSE for T2>wn on THURSDAY, 
the 14th January, at 4 p.m., and for Country and 
ee on FRIDAY, the 15th January, 189%, at 
12 Noon. 


ic THE BRITISH DELI AND 


LANGKAT TOBACCO COMPANY (Limited). 
Incorporated under the Companies Acts, 
PAID-UP CAPITAL, £234,263 


In 234,263 Shares of £1 each, of which 100,000 are 7 
ver Cent. Cumulative Preference Shares, and 134,265 
are Ordinary Shares. 
ISSUE OF 
£70,000 SIX PBR CENT. FIRST DEBENTURES. 


In Debentures of £25, £50, or £100 each, to Bearer, or 
registered at the option of the Holder, with 
Coupons attached. 

Th: Interest of 6 per cent. per annum is payable in 
London half-yearly by Coupons, on the Ist January 
and 1st July, the first Coupon being payable on the 
lst July, 1-92. 

One-fourth of the annual profits of the Company 
not exceeding £10,000, and commencing with the 
year 1593, will be applied in the redemption of the 
Deventures at par. The particular Debentures to be 
redeemed will be ascertained by drawings, and due 
notice given by advertisement in the Tim-s of the 
numbers and amount of the Debe:.tures drawn, toge- 
ther with the date and place of payment. Any 
Debentures not previously redeemed by drawings will 
be repavable at par on the lst January, 1902. 

The Chartered Bink of India, Australia, and China 
is prepared to receive app ications f-r the above Fi:st 
Debentures at the price of £90 per £100 Debenture, 
and in proportion for Debentures of smaller denomi- 
nation, payable as follows:— 

£5 per Cent. on Application. 
20 * on Allotment. 


25 es on 11th February, 1$92, 
25 - on 11th April, 1892, 
15 ie on 1ith July, 1592, 

£90 


Interest will run from the dates of the respective 
p‘yments, and on all payments made in advance, 
di.count at 6 per cent. per annum will be allowed. 


TRUSTEES FOR THE DEBENTURE HOLDERS. 
The Indian and General Investinent Tenst 
(Limited). 


DIRECTORS, 
J. BERRY WalITE, Esq., Chairman, 
TOM BROWN, Esq. 
SURGEON-GENERAL DE RENZY, C.B. 
D J. HENDERSON, Esq. 
HENRY LAFONE, Esq. 
M. MOWAT. Esq. 
H. TH. VAN STEEDEN, Esq. 


BANKERS. 

The Chartered Bank of India, Australia, and China, 
Hation court, Threadneedle street, London ; and 
Punany. 

SO.ICITORS—Messrs Slaughter and May. 
AUDITORS—Mersrs CF. Kemp, Ford, and Co. 
SECKEtARY AND OFFICES--G, G. Walker, Esq., 
13 George street, Mansion House, London, E.C. 
PROSPECTUS. 

The British Deli and Langkat Tobacco Company 
(Limited) was formed in the year 1889 to take over 
as a going concern and further develop and work 
three extensive tobacco estates in the Provinces 
of Deli and Langkat in Sumatra, known as Kim- 
boen, Lingga, and Taboeran. 

The estates are held under three leases direct from 
the Sultans of Deli and Langkat for terms of 75 
years, of which 64, 65, and 69 years respectively are 
unexpired. 

The price psid by the Company for the estates, 
with the buildings, tools, and live stock, and the busi- 
ness as a going concern, was £155,000, of which 
£30,000 was paid in cash. 

The aggregate crops for the six years up to 1§87 
amounted to 2,385.720 lbs of tobacco. 

The crop for 1888 yielded... 877,217 Ibs net 
a a 
A 1900. ;, |‘... 1,187,777 Ibe *,, 

The crop stored up to the 15th October, 18¥1, was 
1,350,111 los gross. 

The dividends paid by the Company have been as 
follows :—On the Ordinary shares, for the year ended 
8ist December, 1839, 15 per cent, and for the year 
ended 31st December, 1890, 10 per cent. ; on the Pre- 
ference Sharer, 7 per cent. per annum (payable half- 
yearly) to the 3lst May, 18yl. 

The interest upon the Debentures wiil be £4,200 
per annum, and with the principal, £70,000, wiil be 
secured by a first charge upon the Company's 
estates, machirery, plant, and fixed property in 
Sumatra, and by a floating charge on the entire 
undertaking (the Company being at liberty to deal 
with the tobacco crops when cut in the ordinary course 
of business),in favour of the Indian and Gereral Invest- 
—_ Trurt (Limited), as Trustees for the Debenture- 

oiders, 

The Debentures will be issued with the benefit of 
and subject to the cor ditions contained in a Deed of 
Trust, tne form of which and of the Debenture can 
be inspected at the offices of the Trustees. 

The proceeds of the present issue of Debentures 
are intended to provide further working capits], 

Ne fixed loan will be created to take precedence of 
the pr. sent issue of Debentures. 

Applications for the Debentures are to be forwarded 
to the Chartered Bank of India, Australia, and 
China, Hatton court, Threedneedle street, London, 
E.C., accompanied by a deposit of £5 per cent. 

In default of psyment of the respective instalments 
at their due dates, ali previous payments will be 
5 liable to forfeiture. 
ae Scrip Certificates to bearer will be issued against 

Bankers’ receipts for amounts payable up to allot- 
ment, to be afterwards ex ed for definitive 

Debentures, of which due notice be given. 

The Debentures will be to bearer with Interest 





si ci 















Indian and General Investment Trust 
Winchester House, Old Broad street, Lo 
or from the Company's Bankers, and also at the 
Offices of the Company. 


THE UNION 


Coupons attached, but they may be registered at the 
option of the holder. 


Forms of application may be obtained from The 
Limited),, 
on, E.C., 


_Sth January, 1892.0 I i 
ABRIDGED PROSPECTUS. 
The SUBSCRIPTION LIST will be CLOSED on or 
before MONDAY, the I!th inst., at 4 p.m. 


ISSUE of £183.149 FOUR PER CENT. IR REDEEM- 


ABLE DEBENTURE STOCK at £99. 


MORTGAGE AND 


AGENCY COMPANY OF AUSTRALIA 


(Limited). 
C.pital Subsciibed ............... £1.920,000 
RAMMING Poe, cnancepusenovcanensaoocste £933,000 
Uncallet ........ £987,000 


TRUSTEES FOR THE HO’ DERS OF DEBENTURES 


OR DEBENIURE STUCK. 

WILLIAM FEKGUSON, Erq., of Kinmundy, Aber- 
deenshire, Chairman of Great North of Scotland 
Railway Company. 

A. C. LORAINE FULLER, Esq., 2 Whitehall 
gardens, S.W. 


The Hon. ALFRED E. GATHORNE-HARDY, M.P., 


22 Charles street, Berkeley square, W. 
DIRECTORS. 
CLIFFORD WIGKAM, Esq , Chairman. 
OSCAR DE SaTGE, Keq 
RODO: PH A. HANKEY, Esq. 
JAMES DUKE HILL, Esq. 
GtORGE FORBES MALCOLMSON, Esq. 
THOMAS ROMRK, E-q. 
R. J. JEFFRAY, Esq., Managing Director. 
BANKERS. 
The National Provincial Bank of England (Limited). 
SECRETARY AND OFF:CE. 
James W. Ash, 123 Bishopsgate street Within, EC. 

The Directors are prepared to receive subscriptions 
for £183 140 Four per Cent. Irredeemable Debenture 
Stock at £99, payable as foliows :— 

£5 per cent. on Application. 
*£94 per cent, on luth May. 
£99 

* The balance of £94 per cent. may be paid on allot- 
ment, or on any subsequent Wednesday, under dis- 
count at the rate of 3 per cent. per annum. 

This issue is made to redeem Terminabls Debentures 
of a like amount, bearing a higher rate of interest, 
which mature on 15th May next. 

The Stock now offered will rank pari passu with the 
Debenture Stock of the Company, now quoted in the 
Official List of the Stock Exchange. 

The Company’s subscribed Capital now amounta to 
£1,920,000, of which £933,000 is calkd up—being 
nearly one-half of theentire amount subscribed, which 
is a larger proportion than in any Company engaged 
in asimilar business. In most cases the amount paid 
up does not exceed one-tifth, and in some is only one- 
tenth. As the Company can only sue Debentures t> 
an amount equal to the uncalled Uapital, the relatively 

arge proportion of jaid-up Capital manitestly 
improves tne security of Debenture holders, 

Dividends have been paid annually sin e the fo - 
mation of the Company at the rate of 10 per cent. 
per annum on the Ordinary Cupital, and 6 per cent. 
on the Preference Capital. Out of tne undivided 
profits and premiums received on shares, the Gooa- 
will, amounting to £110,000, was paid off, aud a 
Reserve Account of £150,000 has been created. 

Applications should be made on the form annexed 
to prospectus, and forwarded to the Secretary of the 
Company, or to the Company's Bankers, The National 
Provincial Bank of England (Limited), 112 Bishop - 
gate street Within, F.C, or brenches, from whom 
vrospectuses may be obtained. 





a? 


THE LANCASHIRE INSURANCE 


COMPANY.— VIVIDEND. — Notice is hereby 
given, that the HALF-YEARLY DIVIDEND on the 
Capital stock of the Company, at the rate of Fifteen 
Pounds per cent. per anoum, free from Income-tax, 
will be PAID at the Bankers on and after the 20th 
inst. 

The Transfer Booka will be Closed from the 7th to 
21st inst., both inclusive. 
GEORGE STEWART. General Manager. 
Manchester, 7th January, 1892. 





Old Familv Plate and Jewels, Coins, Curiosities, 
China, Watches, Clocks, and other Valuables. 
PUBLIC SALES of the above, Four or Five Daysin 
Each Week, at 


JEBENHAM, STORR, AND SONS 


(Established 1813), King street, Covent garden, 

London. 

Consignments from all parts of the United King- 
dom receivea Daily and included in early catalogues. 

These tales are attended by Town and Country 
Dealers, Private Collectors, and Colonial Agents, and 
the advantages of competition are equally secured to 
the vendor of a few lote as to the owner of a large 
collection. . 

Commissions to Purchase carefully attended to. 

Valuations of Furniture and Contents of Houses, 
Libraries, Paintings, Works of Art, &., for Probate 
or Division. Trade Stocks of all kinds valued for 
sale or purchase or between the parties, 





(jOLONIAL INVESTMENT, WITH 


OCCUPATION.—“ From time to time (writes Sir 
Herbert Maxwell, Bart, M.P.) the door opensand the 
way is pointed to ex a of 
en se. Suchseems to be case at present 
time in the IRRIGATION COLONIES on the River 
Murray.” “I have been very m pleased with 
ae —_ < eee ee of 
lian Irrigation Colonies, 35 Queen Victoria st., E.C. 


Insurance. 
GRESHA 





ESTABLISHED 
1848. 


‘Ercan LIFE 
£4,610,000 OFFICE. 


THERE IS NOTHING DESIRABLE: IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 
HEAD OFFICE: 

ST. MILDRED’S HOUSE, Poultry, 

London, E.C. 
WEST-END Braxcu: 2, WATERLOO PLACE, 8.W. 


oii STANDARD "= 





LIFE ASSURANCE COMPANY. 
Wa G vii pevcieiideccdics £7,500,000 
ciatme Paid’ ‘ 14000000 
Bonuses Paid a 


Edinburgh : 3 and 5 George street, Head Uttice. 
London: 83 King William street, E,.C., and 3 Pall 
Mall East, S.W. 


THE 


LIVERPOOL AND LONDON AND GLOBE 


INSURANCE COMPANY. 


ESTABLISHED 1836, 


Head Offices: LIVERPOOL AND LONDON. 
Total Invested Funds ........... 28,060,854. 
To all requir ng Fire and Life Insurances, 
Endowments or Annuities, 

THE COMPANY'S PROSPECTUS is WELL 
WORTH READING. 

Write for it, or apply at any of the Offices 
or Agencies of the Company. 
EXPENSES MODERATE, Bonuses LARGE, 
Applications for Agencies invited. 
London Offices : Cornhill and Charing Cross. 


‘THREE MILLIONS 


HAVE BEEN PAID BY THE 


RAILWAY PASSENGERS’ 
ASSURANCE COMPANY 


FOR 
ACCIDENTS OF ALL KINDS. 


W noe sey 
A. VIAN, +} Secs 


LIF® ASSURANCE AT CO®T ABOUT HALF THE USUAL RATES, 


MUTUAL RESERVE FUND LIFE 
ASSOCIATION OF NEW YORK. 


Presipent—E, B. Harper. 
Purely Mutual. Absolute Security. Strict Economy. 
The most successful Life Assurance Company in the 
World. Send for prospe.tus and proposal form, 
Chief Office for Great Britain, 


90, Queen Street, Cheapside, London, E.C. 





NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Incorporated by Royal Charter and Actsof Parliament, 
Fire Department. 
POLICIES falling due at CHRISTM4S should 
be renewed within 15 days from the 25th inst. 
Receipts may be had at the various Agencies and 
Branches and at the Head Office. 
London—61 Threadneedle street, E.C. 
West-end Office—8 Waterloo place, 8.W. 
December, 1391. 


oe 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1874. 
HEAD Ovrice—St Helen's square, York. 
Lonpon Orricz—No. 82 Old Broad street, E.C. 
J. A. CUNNINGHAME, 

Secretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BAS, LONDON, EC. 


Founpap 1848, 
INVESTED FUNDS ... «0.0... 212,000,000 


THE IMPERIAL INSURANCE 


COMPANY (Limited), FIRE. Estd. 1803. 
1.0ld Broad street, E.C , and 22 Pall Mali, 8.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. | 
Total Funds over £1,600,000, 
E. COZENS SMITH, General 





GD 
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LIMITED. | 
" NEW YORK PRODUCE Incorporated by ae of Parliament. 
‘ E 
f | EXCHANGE BANK. HEAD OFFIC E—Epimsvran. 
hh Capital, 25,000,000, Paid up, £1,000,000, Reserve Fund, £750,000, 
in: ee LONDON OFFICE—S7 Nicholas lane, Lombard street, E.C. 
ha Business in the United States respectfully solicited. ia ee 
HS | Collections made and remitted for promptly on ae ee to usual custom. 
tareuenhio tana ee CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are lesued free 

: ; Careful atten to ie 

‘a of ene firmer. deounsrits, and “ INVESTMENTS ond SALES of | oh Gon ame of Seaton effected. 

’ Zs arrangemen' made oustod: desired. = custome 

} Lonvos Bamuans: The City Bank (Limited). At the London Office of the Bank every deseription of of Banking Business connected with Scotland is 
\ ’ JAMES ROBERTSON, Manager in London. 

{ f HE COLONIAL BANK OF 

4 NEW ZEALAND. STANDARD BANK OF SOUTH [MPERIAL BANK OF CANADA. 
4 rated by Act of the General Assembly, 1874. AFRICA (Limited). Heap Orrics—Toronto. 

4 a, Sa £1,000,000 ; poe £400,000 | (Bankers to the Government of the Cape of Good oes in Outosto, 3 Manitoba, and N.W. Territories. 
i Reserve Lisbiliiy of Shareholders..." £1,600/000 Haan orice. Capital Paid-up (18th June, 1891) ...... “Trot 186. 

i ' HEAD OFFICE—DUNEDIN. 10 Clement’s lane, Lombard street, London, E.C. 876,735. 

: ial penne, Poe ca Disaozoss. =—Te Subscribed Capi le tiecsehbabasen 4,000,000 oMONEYS pRECEIVED | tor jLreait ‘ot (the, Head 
fi Geo. Cowie, Esq., Managing Director. , Sasmres = ere £585,000 issued by the Agentsof the Bank in London, England— 
| Dratts and Letters of Credit issued. Demand | ‘This Bank grants Drafts on the principal towns in LLOYDS 56 BARE (Limited 
a i 


Remittances cabled. Bills on Australia and New 
: j| Zealand negotiated or collected. 
; Deposite received for fixed periods, Circular Notes 
: Issued, and every description = Colonial Exchange 
: ; }} and Banking Business transacted on favourable terms 


the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
_— States. Telegraphic remittances made. 


2 LOMBARD Sree, Eg. 
SPECIAL ATTENTION. given to Canadian 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General r. 





its received for fixed periods on terms which 

—to be ascertained on application. waite on application. 4nieinseesiesisemsicnmnaaessitiaiceleonaTeatpliiaaieaiatian 
a SB Se ee eet easel a L BANE or | HE, FREEHOLD INVESTMENT 
k AND BANKING COMPANY OF AUSTRALIA 
a || ‘THE QUEENSLAND NATIONAL| THE FEDER IM smite, (Limited, Melbouroe. 
im | BANK, LIMITED. Seint Daniann $0 the Government ot Vieteule. Capital Subscribed onsen wo £1,653,450 
t j BANKERS TO THR QUEENSLAND GOVERNMENT Head Office —Melbourne. Capital Paid-up... we 
P Subscribed Capital, £1,600,000 ; Paid- — 1» Capital, Branches in Victoria, New South Wales, and Reserve Funds .. ress £200,817 


; Reserve Pund, £ ain heeteiiia. Lonvon Orricr—5 Lothbury, E.C. 


Hxab O¥Fice.. sores oe RISBANE. Capital, £2,000,000. Subscribed, £800,000. Draxcrors { The Hon. Sir Graham Berry, K.C.M.G. 
i Loxpon” ae £400, Rese John Badcock, Esq. 
‘ : C. E. Barnett, Esq. (Director of Lloyds Bank, Limited), | .7!¢-UP > Capital, £400,000 rve fund, £125000 | Deposits secched tor fixed periods at from 4 to 6 


London Branch, 18, King William st., E.C. 
Lonpon Boarp oF DIRECTORS. 
Sir Henry Barkly, K.C.B:, &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &. 
Hon. Howard Spensley. 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of In- 


E. 8. Dawes, Esq. (Gray, Dawes, and Co.). rcent. per annum. Interest payable half-yearly. 
Hobs, Bey (Antony Ciiube a ; Farther partioulass SOULDEN MILUEE, teoceur. 


C. GOULDEN MILLER, Manager 


THE BANK OF AFRICA 


(Limited). 
Fstablished 1879. 

Hgap Orricz—113 Cannon street, London. 
Subscribed Capital £750,000. 
Paid-up, £250,000. Reserve Fund, £110,000. 
GENERAL Managzr—JAMES SIMPSON, Port 


Elizabeth. 

Brancues—Aliwall North, Cape Town, Cradock. East 
London, Grahamstown »Kimberley, King William’s 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, 
Harrismith, Winburg, Durban, Newcastle, Pieter- 
maritaburg, Barberton Johannesburg, Pretoria, 

rijhei 
The Bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 
Deposits received on terms which may be ascer- 


tained on application. 
R. G. DAVIS, Secretary. 
FIVE PER CENT. DEPOSITS. 


THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK eer 


i Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
iL j R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
' | Bankine conducted with Queensland and all 
; Austrajian Colonies. 
‘ Deposits received on terms which may be ascer- 
tained on application. 

No. 29 Lombard crest, E.C. 


THE NATAL BANK 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Nata 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFICE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL .. oes £2,000, 
878, 110 
284,237 





terest :-— 
6 months, 3 % per annum ; 1 year, 4 % per annum ; 
2 tod years, 4h % per annum, 


JOHN H, BUTT, Manager. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon OrrickE—64 nash ~— street. 
Capital Paid-up .......0.s0+00. £1,250,000 
Reserve Fund... £980,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 










net ene sei zope 





SUBSCRIBED CAPITAL 
Paip-up CaPImTAL.. 
RESERVE FUND ...... 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. D. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lorpon ManaogR—J. 8S. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 



























ascertained on plication at the London office). £900. Authorised Capital ............. 

CURRENT AOCOUNTS kept, and EVERY DESCRIP. comets +o  eartmencan OD Subscribed —.. nibs. Cane 
TION of BANKING BUsI ESS transacted in con- Reserve Fund... "£310,000 POD CRIN anscscvesccsennesesceonsees 300,000 
nection with SOUTH AFRICA, LETTERS of CREDIT and DRAFTS ranted on Uncalled Capital.............00s.-seccerees 





serv maps «Shine hatin tart Aine ARR ent 
ite . 
sata 


250,000 
Reserve Fund and undivided Profits 242,145 
Lonpon Boarp. 
John Paterson, Esq. (Messrs, Paterson, Laing, and 
Bruce), London and Melbourne, Chairman. 
Sir George Baden-Powell, K.C.M.G, M.P. 


the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on a. 





[HE BANK OF AUSTRALASIA 


SS by Royal Charter, 1835), 
readneedle street, 

































} ¥ 
ie 
if Paid-up Capital ............. -» £1,600,000 Letters of Credit may also be obtained b lying DEPOSITS RECEIVED for three years and upwards at 
i : a) ae ee 800,000 to the Agents of the Bank in the sobecioel tenes 5 per cent. per annum. - 
Reserve Liability of Proprietors throughest the United Kingdom GEO. A. KAY, Manager. 
j ; under the Charter ................+ 1,600,000 JA MES CAMPBELL, Secretary. Loxpow Orrica—37 Lombard street, E.C. 
: t aoe wed yvonne id “) Dratts issued ae 38 Lombard street, E.C 
ie ; of the numerous branches of the roughou 
S i Australia and New Zealand. , THE MERCANT ILE BANK OF 
BILLS negotiated or sent for collection. LONDON, PARIS, & AMERICAN AUSTRALIA (Limited). 
TELEGRAPHIC TRANSFERS made. BANK (Limited). Authorised Capital—200,000 Shares of S.. 
DEPOSITS received in London at interest for fixed c £1,000,000.  SuBscR: £500,000. IID snsindcbeieurnctininasnslattwutaat sooseteonteiss £1,000,00C 
periods on terms which mag be ascertained on appli- oe £460,000. Resuavn ao 110,000. Subscribed Capital—195,500 ‘Shares 0 
cation. PRIDEAUX SELBY, Secretary. Snap Ovewn-6a, O64 Beend otvect, Lendan, B.C. RODD ncocoreressoereeees csvsessersee 977,500 
BRaNncy at SAN FRANCISCO, CALIFORNIA. Called up Capital. on 


AGENTS AT NEw YORK, Messrs Lazard Fréres. 
AGENTS aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with Amzrica and 
a ConTINENT of Europe transacted on favourable 
rms, and Crepits issued available in the United 
States, Europe, India, China, Australia,and elsewhere. 
P. W. ROBERTSON, Manager. 


THE COMMERCIAL BANK OF 


Reserve Fund and Undivided Profits......... 

Hap Orrics— Melbourne, Victoria. 

Lonpon Directors. 
Sir Graham i K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. me r). 

ts received on terms which ng ascer- 
tained on othe lication. Drafts jam el 
Transfers and all Australian banking business 
transacted. —39 Lombard street, E.0. 


HONG KONG AND SHANGHAI 


_. .BANKING CORPORATION. 
‘ oe. $10,000 000, all paid up. 
rve Fund, $6,300, 000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors = Heap Orrice in Hone 
One. 

Lonpow CoMMITTREE. 

Albert Deacon, - (of Messrs. E. & A. Deacon). 
E. F. Duncanson, — T. A. Gibb and Co.). 


400,000 
577,500— 977,500 
133,972 





































a Sar tact peta inp apne oe 





William Keswick, Esq. or M esers. Jardine, Matheson AUSTRALIA (Limited). 
and Co., China Subscribed Capital ............ vevsessse £8,000,000 HE BANK OF _ VICTORIA 
i David MeLean, Esq., 5 Kensi Lon ; 
‘ Wm. Anastasine Jones, Eoq. (Dineston af toe trang | Pald-up Capital....csecsereseeesses 15200,000 (Limited). 
and County Banking Company, Limited rr Reserve Fund ............. 1,040,000 Established 135 
- ining pany, ). ersessecsseseseessevesesess Ly Sebearibed Capital (£10 cok +. £1,200,000 
1 AS setelamedl r fixed periods at the under- Heap Orrics: Paid-up —— (£5 oa eosvesece 600,000 
1, Creole’ thn Det cent. per annum. = 2 eon en cin cere eee erences a = 
6 months cette. RAFTS . seiialiniiend. titer 
Intetest parable baityeany ‘et 80th June and Sist | for Collection. epeiates cnt cent granting business: of decariptions with the 
Decem DEPOSITS Received for fixed periods on terms 





Colonies transacted posits bearing 
paceatehatietaatantoas Terms on applica- 


tion, 
oe Se 
re aan Manager. 





THOMAS el and which may be ascertained on application. 
= EWEN CAM "Tate. GEORGY NIVEN, Bong. 
Lombard street, apie we 1 ent Within London, E.C 
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